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World news 


Guilty 
verdict on 
Brighton 
bombing 

Belfast- bora Patrick Magee was 
found guilty by a jury at London's 
Old Bailey of planting the bomb 
that exploded at the Grand Hotel in 
Brighton at the 1984 conference of 
the ruling Conservative Party. The 
bomb killed five people. 

Magee did not give evidence at 
the trial, nor did he call witnesses. 

The jury was guarded overnight 
at a hotel. It still has to give ver> 
diets on Magee and four others on 
charges of conspiring to cause ex- 
plosions in London and 12 coastal 
towns last summer. 

Ministers quit 

Austrian Foreign Minister Leopold 
Gratz and Agriculture Minister 
Gunter Haiden said they would not 
be joining the Government to be 
formed by Franz Vranitzky next 
week. 

Gulf tankers hit 

Two Iiberian-flag tankers were 
ablaze in the Gulf after Iraqi at- 
tacks. They were the 155,887 ton- 
nes Medusa, and the 105,163 
tonnes Energy Mobility. 

Honour for Geldof 

The pop singer Bob Geldof, an Irish 
national, has been made an honor- 
ary knight for his work for famine 
relief in Ethiopia and elsewhere. He 
will not be styled Sir Bob, but Mr 
Bob Geldof KBE. 

Aspirin withdrawn 

Aspirin-based products for children 
are being withdrawn from sale in 
Britain because of a possible link 
with a rare but usually fatal dis-' 
ease. Page 6 

Air fares approved 

Virgin Atlantic and People Express, 
two cheap-fare airlines on the 
North Atlantic route' were given ap- 
proval to offer passengers £56 ($84) 
and £66 single fares respectively be- 
tween London and New York. 
PsgeS 

Chemical weapon ban 

West German Foreign Minister 
Hans-Dietrich Genscher said he be- 
lieved a worldwide ban on chemical 
weapons could be agreed within the 
next 18 months. 

India cricket win 

India beat England by five wickets 
in the first Test, their first win at 
Lord's. Mike Gatting takes over 
from David Gower as England’s 
captain for the remaining two 
matches of the series. 

N-power watchdog 

International Atomic Energy Agen- 
cy, UN’s nuclear watchdog body, is 
to discuss boosting its budget from 
53m to Slim in 1987-88 for inspect- 
ing nuclear plants in the wake of 
the Chernobyl reactor accident. 

Nuclear model 

France's Atomic Energy Commis- 
sion inaugurated a model of a nu- 
clear reactor that will allow scien- 
tists to simulate and study nuclear 
accidents. 

Chernobyl hide out 

Two old women hare been found 
hiding in their homes in Pripyat, 
the town closest to the Chernobyl 
power station, a month after the nu- 
clear accident there, a Soviet news- 
paper reported. 

Guerrillas ‘ready’ 

West Germany's left-wing Red Ar- 
my Faction urban guerrillas have 
increased their strength and are in 
a position to mount a new campaign 
of bombings and shootings, the 
Bonn Government said. 

Kidnappers jailed 

A Spanish court condemned four 
members of the urban guerrilla 
group Grape to 10 years imprison- 
ment for kidnapping Jose Mana 
Montobbio, a Catalan lawyer. 


Business. summary 


Britain 
freezes 
bid by 
LIG 


BRITAIN referred hostile bid by 
London International Group for chi- 
na maker Wedgwood to Monopolies 
and Mergers Commission but al- 
lowed several other bids, including 
Dixons’ offer for Woolworth Hold- 
ings in the retail sector, to proceed. 


MILAN bourse downturn halted af- 
ter Bruno Visentini, finance minis- 
ter, ruled out early moves to tax 
share profits. Page 42 
WALL STREET: The Dow Jones in- 
dustrial average dosed 2196 down at 
1,837.19. Page 42 
LONDON was unsettled by the 
overnight drop on Wall Street and 
poor UK money statistics. The FT 
Ordinary index dropped 15.1 to 
1,314.4 and the broader-based FT- 
SE 100 index fell 182 to 1,586.4. 
Page 42 

TOKYO recovered from a sharp 
early fall The Nikkei market aver- 
age dosed 40.65 down at 16,967.69. 
Page 42 

DOLLAR fell in London to DM 
22185 (DM 22355): FFr 7.0725 (FFr 
7.12): SFr 1.827 (SFr 1.844) and 
Y16625 (Y1B7.85). Its exchange-rate 
index was 11 5.4 from 115.0. Pkge 35 

STERLING rose in London to $1218 
($1,498). It also rose to DM 32675 
(DM 325), FFr 10.735 (FFr 10265). 
SFr 2.7725 (SFr 2.7625) and Y25325 
(Y2512). The pound's exchange-rate 
index rose to 75.9 from 75.5. 
page 35 

GOLD rose $7 on the London bulli- 
on market to close at $349.00. It also 
rose in Zurich to $34825 (5342.00). 

In New York the Comex August 
settlement was $35120. Page 34 

US INSURANCE industry faces 
pressure from state governments to 
reduce insurance premiums or limit 
rate increases in return for reform- 
ing local tort laws, which have often 
ted to. -skyrocketing . legal- awards 
against insurance companies. 
Page 4 

HUNGARY'S hard-currency re- 
serves rose 5300m to a record 
S32bn in the first quarter of this 
year and were proof of continued 
confidence in the economy, accord- 
ing to a senior Hungarian banker. 
Page 2 

SWISS Parliament ordered Govern- 
ment to reverse a massive and un- 
popular rise in tax on heating oil 
and gas imposed in February as 
crude-oil prices felL 
NEW ZEALAND Government has 
introduced legislation abolishing 
sales tax on hundreds of items and 
commodities. 

CHINA'S first offshore oilfield, in 
South China Sea, will come on 
stream in early August Page 34 

UK EMPLOYMENT: Between 10 
and 15 per cent of Britain's work- 
force will be using an electronic of- 
fice at home by 1995, a study 
claims. 

AUSTRALIA'S National Companies 
and Securities Commission has 
been censured by a court for its dec- 
laration that share purchases in 
BHP by Equitioorp Tasman Group 
constituted unacceptable conduct 
Page 22 

BANK Of JAPAN deputy governor 
said further expansion of Japanese 
financial operations abroad de- 
pended on foreign banks' being ac- 
corded greater freedom in Japan. 
Page 22 

SVEN SKA HANDELSBANKEN, 
Sweden's second largest commer- 
cial bank, boosted group operating 
profits 80 per cent in the first four 
months. Page 21 

AKZO, Dutch chemicals and fibres 
group, is taking a 50 per cent stake 
in Industrial Qui micas Procolor, 
the paint division of the Madrid- 
based Uralita group. Page 21 

AUA ROMEO Italian state-owned 
car maker in which Ford of US has 
expressed interest in buying a 
stake, last year increased its losses 
by 150 per cent Page 21 

PEUGEOT, French private-sector 
group, is increasingly concerned 
over government plans to bail out 
Renault, the troubled state-owned 
motor manufacturer. Page 21 


Sponsors likely to outscore Mexico in World Cup revenue 


IT HAS been the proud boast of the 
organisers, of the World Cup cur- 
rently taking place in Mexico that 
this is the first time the world's big- 
gest sporting event has been put on 
by the private sector, following in 
the commercial tradition establish- 
ed by the Los Angeles Olympic 
Games in 1984, writes David Gard- 
ner In Mexico City. 

But expectations that the tourna- 
ment will rival tiie financial success 
of the last Olympics are misplaced, 
according to Mr Klaus Hembel, 
president of ISL Marketing, the Lu- 
cerne-based company that has the 
marketing rights to the World Cup. 
The Los Angeles Games' S150m 
profit will exceed total revenue 
from this World Cup,” he says, “and 
possibly .even double it" - 

It is not immediately clear why 
that should be so. particularly since 


the 52 soccer matches are expected 
to attract a cumulative total of 12bn 
television viewings, the largest au- 
dience in TV history. 

Hie organisers, furthermore, 
have categorically refused to eluci- 
date the tournament's complex and 
bitty finances, Mr Guillermo Cane- 
do, president of the World Cup Or- 
ganising Committee, told a press 
conference shortly before the Cup 
began that he had no intention of 
providing any financial information 

either before, during or after the 
event, since that was the sole con- 
cern of those who had paid for it. 

So who does finance the World 
Cup, and who stands to benefit - a 
question of particular interest in 
the Mexican case given the coun- 
try's virtual insolvency? 

The financial players can be di- 
vided initially into four main 


groups: the Government of Mexico, 
as host country: Fifa, the interna- 
tional football federation, with over- 
all responsibility for staging each 
World Cup: the Mexican World Cup 
organising committee, which in 
practice has executive responsibili- 
ty; and Telemexico, in which Televi- 
sa, the powerful private TV monop- 
oly, has a 75 per cent stake. 

The Mexican Government has at- 
tempted to minimise its involve- 
ment, and its outlay, unlike the last 
time Mexico staged the World Cup 
in 1970. Indeed, when Colombia 
passed over the chance to host the 
Cup for financial reasons, the Mexi- 
can Government agreed to step in 
largely because most of the costly 
infrastructure was already in place 
from 1970. 

The Government's main direct 
cost has been security, which it has 


almost certainly understated at 2bn 
pesos ($3.7m). The cost of bringing 
telecommunications up to scratch is 
not directly attributable to the 
World Cup. Last September's earth- 
quakes brought down the nerve 
centres of Mexico's telecommunica- 
tions and the Government had thus 
already incurred the cost of rebuild- 
ing them. 

Although the Azteca stadium in 
Mexico City, where the finals will 
be played, is owned by Televisa, 
many of the other 11 stadiums are 
wholly or partly publicly owned. Lo- 
cal and state governments have 
helped to finance refurbishment 
and expansion and to build the one 
new stadium needed. 

The state will get trickles of in- 
come from, for example: the com- 
memorative coins minted for the 
cup (Televisa had originally expect- 


ed the lion's share of earnings from 
these); from the state TV network 
Imevision's 25 per cent stake in Te- 
lemexico: and from the extravagant 
telephone charges being levied. It 
costs around 5900 to rent a press 
box phone for a match, more than 
eight times the rate at the last Cup 
in Spain. It is not clear whether the 
state will get a proportion of ticket 
sales. 

But the Government's main inter- 
est is in generating tourism reve- 
nue, part of its attempts to offset 
the collapse in oil revenue, which 
will this year cost it about S8bn. 

The World Cup will contribute an 
extra $40ra-S60m to this year's tour- 
ism earnings, not the always fanci- 
ful 5300m being mooted until very 
recently. For the longer term, the 
Government got Telemexico to 
write into all contracts with foreign 


broadcasters the obligation to show 
five minutes of tourism appetisers 
before each game. 

What big money there is will be 
divided up largely between Fifa. the 
organising committee, and Televi- 
sa. organisations that in practice 
are cosily linked. 

Mr CanedD, for example, os well 
as being president of Lhe organising 
committee, is rice president of Tele- 
visa. vice president of Fifa and pres- 
ident of OTI, the Latin American 
Broadcasting Federation, which 
feeds the Cup's second largest audi- 
ence after Western Europe. Links 
also exist outside the Cup proper. 

Mr Emilio Azcarraga. Televisa's 
president and majority sharehol- 
der. helped Mr Joao Havelange. the 

Continued on Page 20 
Mexico debt problem, Page 4 


Tokyo asks car 
groups to limi t 
sales to EEC 


BY CARLA RAPOPORT IN TOKYO AND 
QUENTIN PEEL IN BRUSSELS 


JAPAN’S car exports to the EEC 
have nearly doubted in the first five 
months of this year, prompting To- 
kyo's Ministry of Trade and Indus- 
trie (Mid) to urge' the country’s car 
makers to restrain their exports. 

In the first four months, Japa- 
nese car exports to EEC countries 
rose 92 per cent fay value to SI -84b n 
compared with a year earlier. In 
May, exports more than doubled to 
5424m compared with the year-ago 
period. 

Miti officials said they issued 
their warning after meetings with 
EEC officials in Tokyo at which a 
variety of export goods are moni- 
tored. - 

"We did not mention any concrete 
figure: We- just said it was too much, 
so take note,” said Mr K. Omichi, of 
J/fitis Machinery and Information 
Industries' Bureau yesterday. 'The 
Miti o fficials hinted that the EEC 
had indicated it would like to see 
export growth limited to 10 per 
cent 

However, EEC officials in both 
Japan and Brussels strenuously de- 
nied that any specific target had 
been mentioned or that they had 
sought any controls, lhe European 
Commission said that any action by 
the Japanese was unilateral and 
not in response to any requests 
from the EEC. Brussels was more 
interested in Japan providing eas- 
ier acc es s to its domestic market, 
said an official. 

This was why the EEC allowed a 
Japanese export moderation agree- 
ment - which monitored sensitive 
goods such as TVs, video-cassette 
recorders, cars and commercial ve- 
hicles - to lapse at the end of last 
year. 

It had imposed no numerical re- 
striction on cars, as France and Ita- 


ly have unilateral import controls 
while the UK has a gentlemen's 
agreement restricting the Japanese 
to 11 per cent of the car market 

Mrti's caution is likely to be taken 
seriously by Japan's manufacturers 
because even informal guidance 
from the ministry is usually acted 
on. 

Miti said the manufacturers' re- 
sponse had been divided and it 
might be necessary to talk to them 
again. An official of Nissan, Japan's 
second largest car maker, said that 
his company's European exports 
bad increased by 26 per cent in the 
first four months of the year be- 
cause of sharp increase in demand. 

"We would like to comply with 
the (Miti) request because we would 
like to avoid trade friction," the 
company said. 

- Nevertheless, the, Japanese man- 
ufacturers, now struggling to make 
profits on their North American 
sales follwing the yen’s 30 per cen 
trise against the dollar, have been 
reorientating their sates efforts to- 
wards Europe for some time. 

Last year they took a record 10.8 
per cent share of the 16 main West 
European markets, representing 
1.4m cars. In unit terms this was a 
100,000 vehicle increase on the pre- 
vious year. 

Their mast significant gains have 
been in West Germany, where sales 
reached a record 316,600 cars last 
year compared with 288200 in 1984. 

DRI Europe, the mutor industry 
analysts, forecast that in the ab- 
sence of any constraints, 15 per 
cent of the West European market 
could fall to the Japanese by the 
end of the decade. 

Japan's bold on van market. 
Page 5 


UK would 
back trade 
retaliation 
against US 

By David Marsh in Paris 

BRITAIN yesterday supported 
French calls for prompt counter- 
measures against the US should the 
Reagan Administration, as 
planned, bring in trade restrictions 
on Community products on July 1. 

The danger of an escalating trade 
war between the US and the EEC, 
centring on treatment of US farm 
exports to Spain and Portugal, was 
dearly spelled out yesterday by Sir 
Geoffrey Howe, the British Foreign 
Secretary. 

Speaking after a meeting at Celle 
Saint Cloud, west of Paris, -with Mr 
Jean- Bernard Raimond, the French 
Foreign Minister. Sir Geoffrey said 
it would be "far better" If current 
trade disagreements between the 
US and EEC were settled through 
talks under the General Agreement 
on Tariffs and Trade. 

But if the US stuck to its inten- 
tion of bringing in restrictions next 
month to retaliate against new bar- 
riers on grain exports to Spain, Eu- 
rope would have to find an “equiva- 
lent response” through countermea- 
sures, Sir Geoffrey said. The EEC 
position needed to be “dear and 
firm," he added. 

Until now, France has come out 
clearly in favour of immediate 
countermeasures if the US acts. 
Britain, which ta k es over presiden- 
cy of the European Council on July 
1, has proposed a more conciliatory 
line. 

Yesterday, however, Sir Geoffrey 
said there was no "real difference” 
between Britain and France over 
the issue. He said the US should be 
willing to pay “a certain price" as 
had the other members of the EEC 
- for the enlargement of the Com- 
munity. Accession of Spain and 
Portugal had extended the area of 
democratic union in Europe, which 
had always been a US objective. Sir 
Geoffrey pointed out. 

Continued on Page 20 


US Democrats back tougher 
sanctions against South Africa 


BY REGINALD DALE, US EDITOR, IN WASHINGTON 


THE US House of Representatives' 
foreign affairs committee yesterday 
voted in favour of tougher economic 
sanctions against South Africa. 

The committee voted 25 to 13 in 
favour of a bill to ban all new US in- 
vestment in. South Africa and ex- 
tend to the private sector the exist- 
ing ban on loans to the Pretoria 
Government. A floor vote by the full 
Democrat-controlled house coukl 
come as early as next week. 

While Mr Tip O’Neill, the Demo- 
crat House speaker, has predicted 
that the legislation would “sail right 
through" the House, it faces a less 
certain future in the Republican-led 
Senate, which has been more reluc- 
tant to impose tough economic 
sanctions. 

The Senate has yet to consider 
the legislation, which would also 
prohibit US imports of South Afri- 
can uranium, coal and steel, and 
bar South African Airways fram- 
landing in the US. 


US computer companies would be 
required to stop doing business in 
South Africa after a year if the Gov- 
ernment had not either dismantled 
apartheid or released ail political 
prisoners and opened negotiations 
in good faith with black leaders. 

'Hie Bill would also specifically 
prohibit US companies from help- 
ing to expand South Africa's energy 
resources by participating in the 
country's coal gasification pro- 
gramme. In June 1988, President 
Ronald Reagan would be required 
to decide whether complete US div- 
estment from the country was war- 
ranted by lack of progress towards 
reform. 

Last September, Mr Reagan pre- 
empted a congressional bid to im- 
pose sanctions by introducing a mil- 
der series of measures by executive 
order. These included the ban on 
new hank loans to the Government 
and restrictions on exports of US 
computer and nuclear technology. 


Patti Waldmeir, in Cape Town, 
adds: In an apparent attempt to dis- 
credit the Commonwealth peace in- 
itiative, the South African Govern- 
ment leaked correspondance be- 
tween Foreign Minister Mr Pik Bot- 
ha- and. the Commonwealth nego- 
tiating team, which accuses the 
team of taking sides “on the ques- 
tion of the cessation of violence as a 
precondition to negotiation. 

In a letter sent yesterday to Mr 
Malcolm Fraser, the former Aus- 
tralian Prime Minister, and Mr 
Ohisegim Obasanjo, the former Ni- 
gerian leader, co-chairmen of the 
Eminent Persons Group, Mr Botha 
makes clear that the issue of the 
suspension of violence was a stum- 
bling block in the group's efforts to 
initiate a peace dialogue between 
Pretoria and the African National 


EEC at odds on sanctions, Page 2; 
Fighting near Cape Town, Page 3 
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Montedison 
may buy stake 
in Fermenta 

BY KEVIN DONE IN STOCKHOLM AND ALAN FRIEDMAN IN MILAN 


MONTEDISON, the diversified Ital- 
ian chemicals, pharmaceuticals and 
services group, is expected to begin 
formal negotiations shortly for the 
acquisition of a substantial minori- 
ty stake of around 25 per cent in 
Fermenta, the Swedish biotechnolo- 
gy and chemicals group. 

The move by Fermenta to ally it- 
self with the Italian chemicals 
group comes only 3% months after 
the collapse of its controversial 
plans for a far-reaching pact with 
Volvo, under which Sweden's lead- 
ing industrial group would have 
taken a stake of some 25 per cent 

The deal with Monedison might 
be worth at least S250m to 5300m. A 
letter of intent to begin formal ne- 
gotiations is expected to be signed 
shortly and might be announced on 
Friday, when Fermenta is to hold 
its annual meeting. 

It emerged yesterday that a del- 
egation from Montedison has been 
in Stockholm in recent days carry- 
ing out a feasibility study designed 
to explore areas of collaboration 
with Fermenta. 

In Milan yesterday for the annual 
meeting of Kerrel, Fermenta's ma- 
jority-owned Italian pharmaceuti- 
cals subsidiary, Mr Refaat el-Sayed 
the company’s majority sharehol- 
der, confirmed that Fermenta was 
still seeking a strong industrial 
partner in the wake of the break- 
down of the deal with Volvo. 

The mercurial Eyptian-born 
entrepreneur, who currently con- 
trols around 80 per cent of the votes 
and 43 per cent of the equity in Fer- 
menta, said: “I would lik* to find an 
accord with a large company op- 
erating in our field able to in- 
crease productive capacity and con- 
tribute to the technological side of 


Fermenta. I am not searching for a 
financial partner." 

Fermenta, one of Sweden's fas- 
test growing companies, was 
plunged into crisis earlier this year, 
when it was disclosed that Mr el- 
Sayed, at that time the chief execu- 
tive, had lied to investors about his 
academic credntials as a microbiol- 
ogist 

Two weeks ago the company 
came within a hair's breadth of be- 
ing expelled from the Swedish 
stock exchange for what the author- 
ities claimed were “inexcusable" 
breaches of bourse rules. 

Hie authorities delivered a sting- 
ing critique of Mr el-Sayed’s man- 
agement style, claiming that on 
several occasions he had issued se- 
lective financial information about 
the company's earnings prospects 
in clear contravention of stock ex- 
change regulations. 

The stock exchange said that one 
of the chief reasons that it stopped 
short of ordering the expulsion of 
Fermenta was a pledge from Mr el- 
Sayed and from Fermenta that his 
influence in the company would be 
reduced. 

It spoke of “well advanced plans 
to reduce Refaat el-Sayed's share- 
holding in the company so that he 
would no longer be its biggest 
shareholder." 

Since Mr el-Sayed took over Fer- 
menta at the end of 1981 he has in- 
creased sales from SKr 95m in 1982 
to SKr 1.639bn (S228ra) last year. In 
the same time, profits, after finan- 
cial items, soared from SKr 3m to 
SKr 320m in 1985. For 1986 it has 
forecast sales of SKr 3bn and prof- 
its (before minority interests) of 
Continued on Page 20 
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SA unrest 
boosts 
gold and 
platinum 

By Stefan Wagstyl and George 
Graham in London 

PLATINUM prices leapt in London 
yeste.-dwj to their highest I nels 
since Sep.er.fcar 1983 is :nve store 
reacted to renewed fears that politi- 
cal unrest in South Africa might in- 
terrupt supplies. 

The rise in platinum, which was 
fixed at S44025 an ounce - up 517.75 
on the day - was partly matched by 
gold, which climbed 57 to c-Iose at 
5349 an ounce. 

The London markets were, in ef- 
fect catching up with a surge in 
buying that started in New York 
late on Monday, where the price of 
platinum rose 525 to 5446.8 an 
ounce for July delivery and gold 
jumped 59.4 to S3543 for August 
metal. 

Meanwhile share prices tumbled 
in London as the market took its 
lead from the sharp overnight fall 
on Wall Street The London market 
fell sharply in the morning and a 
strong recovery was killed off by 
the announcement of very rapid 
growth in the UK money supply. 

The combination of Wall Street's 
plunge and poor money-supply fig- 
ures - which doused hopes of any 
immediate cut in UK interest rates 
- was too much for institutional in- 
vestors. who had already been com- 
plaining of shortages of spore cash. 
The announcement of a EC 2m 
(S92m) rights issue by Costain, the 
British construction group, was a 
further blow to investors' confi- 
dence. 

Rights issues, share placings and 
forthcoming privatisations are to- 
gether using up much of the institu- 

Continued on Page 20 
Lex, Page 20; Money markets, 
Page 35; Share market report. 
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Pressure for new South Africa sanctions puts EEC at odds 


PRESSURE FOR further econo- 
mic sanctions against South 
Africa will increase tomorrow 
when the Commonwealth Emi- 
nent Persons Group (EPG1 pub- 
lishes its report on its failure to 
initiate a dialogue between 
black and white in the republic- 

Commonwealth leaders are 
expected as a result to call for 
sanctions and are likely to urge 
members of the European Com- 
munity to join them, Opinion 
within the Community is 
divided, however, with Britain, 
France and West Germany lead- 
ing the opposition to fresh 
measures. FT correspondents 
report from the mam centres. 

• EEC states agreed on a joint 
policy of limited economic and 
diplomatic sanctions last 
September =— although Britain 
was the last to fall in line, two 
weeks later, writes Quentin Peel 
in Brussels. 

The measures included both 
“ positive " and “ negative ” 
actions — the former intended 
to support anti-aparatheid 
organisations, the latter to put 
direct pressure on the 
Government. 

Most of the restrictive actions 
were already being implemented 
bv a majority of member states 
at the time, such as an embargo 
on the import and export of 
milltry and para-military equip- 
ment; refusal to co-operate on 
military questions: cessation of 
oil exports to South Africa; end- 
ing exports of " sensitive equip- 


ment M destined for the police 
or armed forces (such 'a* com- 
puters); prohibition of all new 
nuclear collaboration. 

The Twelve agreed to dis- 
courage .cultural and scientific 
agreements, except where they 
" contribute towards ‘ ending 
apartheid or have no possible 
role in supporting it." The most 
contentious question was the 
decision to withdraw military 
attaches, which was particularly 
objected to by Britain and 
Portugal. 

Positive measures included 
programmes of assistance to 
>a non-violent anti-apartheid 
organisations ” — although offi- 
cials in Brussels say there has 
been resistance from organisa- 
tions like black trade unions to 
Taking any financial support 
from the EEC governments' un- 
less they take more drastic 
sanctions. 

• Britain has considerably 
more at stake ’ than any other 
member of the EEC should 
economic relations' with South 
Africa be disrupted, writes 
Michael Holman, Africa Editor. 
The Republic is the UK's 12th 
largest' export market (1984 
exports R 1.1 bn,' imports 

R2.4bn), represents between 7 
and 10 per cent of UK foreign 
investment (£i2bn) and some 
400 companies quoted pn the 
London stock exchange have 
one or more South African 
subsidiaries. 

A total trade embargo could 


cost Britain jobs, although 
estimates vary from Anti- 
Apartheid Movement's 10.000 'to 
the 250,000 forecast by the UK 
South Africa Trade Association. 

Three of the sanctions put 
forward for consideration by 
Commonwealth ieadera=-baris 
on tourist promotion and im- 
ports of fruit and vegetables, 
and the suspension of air links 
---would have a marked impact 
if applied by Britain'. 

• The West German Govern- 
ment is unlikely to be moved 
by calls for sanctions, writes 
Peter Bruce in Bonn. While Mr 
Hans Dietrich’ Genscher, the 
Foreign Min iiner, might like 
Bonn to get tougher with 
Pretoria, his influence is moire 
than cancelled out by the very 
active lobbying on South " 
Africa's behalf of Mr Franz 
Josef .Strauss, the Bavarian 
premier and leader of one of 
the junior parties in Chancellor 
Helmut Kohl's coalition. 

Industry would also fight the 
imposition of economic sanc- 
tions tooth ' and' nail. West 
Germany's £2bn investment in 
the republic is tiiird only to 
that of the US and Britain and 
the country's engineering, 
motor vehicle and electrical 
goods industries exported goods 
worth some DM 6.6bn (£L.75bn) 
to South Africa in 1984. 

• Italy would adhere to any 
position on sanctions against 
South Africa that was agreed by 
the foreign ministers of .the 


European Community, writ** 
James Buxton in Rome. ' 

Mr Giulio Audreotti, Italy's 
Foreign Minister, participated 
in the BBC foreign ministers' 
mission to South Africa last 
September which came down 
against the Idea of sanctions. In 
line with UN resolutions, Italy 
earlier this decade imposed an 
embargo on sales of military 
equipment to South Africa.’ 

Italian exports to South 
Africa amouted to only L523bn 
(£227m) against imports of 
L2,914bn in the first 10 months 
of 1985. The largest single 
South African export to Italy is 
coal. 

.•JPreadent Francois Mitter- 
rand and Mr Jacques Chirac, 
the French Prime Minister, are 
at’ odds over the Question of 
sanctions, writes Paul Betts in 
Paris. 

Mr Chirac recently criticised 
strongly the imposition of 
economic 'sanctions! claiming 
that such measures were essen- 
tially aimed at '"appeasing the 
conscience -of the rich and 
privileged." They were un- 
favourable to African popula- 
tions and of little yse except to 
help satisfy Western opinion. 

His attitude is diametrically 
opposed to President Mitter- 
rand's and that of the former 
Socialist .government led by Mr 
Laurent Fabius. Indeed', it was 
Mr Fabius who pushed France 
to take tough action against 
Pretoria last summer 


• Denmark has taken the lead 
with the severity oE its sanc- 
tions. writes Hilary Barnes in 
Copenhagen. From the end of 
this year it has banned "all 
trade in goods and services” 
between the countries, with the 
exception .of the .export -of medi- 
cine. 

Denmark's imports have up 
to now included 3m tonnes of 
coal a year, which in 1985 
accounted for about 90 per cent 
of Denmark’s imports' from 
South Africa worth UKr 1.6bn 
(£127m). Exports to South 
Africa lost year totalled 
DKr 670m and covered a wide 
variety of products. 

• Ireland, which has already 
taken steps to ban imports of 
South African fruit and vege- 
tables. would -certainly support 

any Community-wide move to 
impose economic sanctions, 
writes Hugh .Caroegy in Dublin. 

The fruit and .vegetable bai>=- 
fully effective frpm next Janu- 
ary— was The first such move by 
an EEC country and reflected 
strong anti-apartheid public 

Tougher action might have 
been taken but for EEC policy 
and concern over breaking Gatt 
rules. Exports to South Africa 
total about I£40m (£36m) com- 
pared' with imports worth I£20m. 

• The Belgian Government 
belongs to the camp of those 
opposed in principle to the 
implementation of far-reaching 
economic sanctions, on the 
grounds that they prove ineffec- 


tive, writes Our Brussels 
Correspondent. 

It goes further than some 
member ' states, however, in 
having a freeze on iiiter-govem- 
mental agreement and official 
contacts (like Denmark, France 
and the Netherlands), and re- 
fusing visas to .South African 
teams or individuals intending 
to compete in international 
sporting events. 

Belgian companies have 
strong traditional links, often 
through their former connec- 
tions in J&aH-e, while the Ant- 
werp diamond market is a major 
customer for the sales of 

diamonds mined by De Beers. 

• "Wben the EEC meets next 
week in Paris we’re going to be 
supporting continued pressure 
on the South African Govern- 
ment” A spokesman at the 
Spanish Foreign Office said 
vestefday, writes Tom Bums in 
Madrid. 

Jf continued pressure involves 
• further sanctions, Spain is likely 
to be supportive. 

• More than 700.000 Portu- 
guese citizens live in South 
Africa, writes Diana Smith in 
Lisbon. Their future weighs on 
Portuguese governments who 
worry not only about their citi- 
zens’ safety but about the domes- 
tic impact of the return from 
South Africa, should there be 
bloodshed there, of hundreds of 
thousands of emigrants. 

The government, therefore, 
bas never initiated sanctions. 


but it agrees, with the reserva- 
tion that it is not sure that sanc- 
tions are the best formula, to 
follow the decision of the r,EC 

• The Netherlands has con- 
demned apartheid for the past 
25 years and called intermit- 
tently for economic sanctions, 
writes Laura Raun In Amster- 
dam. 

The Hague strongly supports 
the EEC measures agreed last 
September and the promise to 
add more if results fail to 
materialise. As EEC president, 
the Government proposes to re- 
view the Luxembourg package 
during the EEC summit 

It is stopping short of advo- 
cating economic sanctions and 
is only aiming for a consensus 
among the Twelve. That is be- 
cause a major stumbling block 
for the Dutch is a tightening of 
The EEC ban on oil exports to 
South Africa. Crude oil almost 
certain! v is trans-shipped to 
South Africa via Rotterdam, 
while Royal Dutch/Shell has a 
sizeable presence in South 
Africa. 

• Greece declares itself opposed 
to any discrimination on racial, 
religious or social grounds, 
hence to apartheid, writes 
Andriana ierodiaconou in 
Athens. But it aligned itself 
with fellow member states of 
the EEC over sanctions 

There is a Greek special 
interest in South Africa in the 
shape of 130.000 strong G reek- 
origin expatriate community 


Soviet industrial output 
is well above target 

BY OUR MOSCOW CORRESPONDENT 


SOVIET INDUSTRIAL output grew 
by 5.7 per cent in the first five 
months of the year compared with 
the same period in 1965, according 
to preliminary figures. 

The increase marks a small slip- 
page in the rate of growth seen ear- 
lier in the year, but it is still' well 
above the i? _per cent increase in 
industrial output planned fi)r 1986. 

The growth rate is likely to drop 


further because bad weather at the 
beginning of 1985 depressed indus- 
try. 

The preliminary figures, pub- 
lished in the daily Socialist Indus- 
try, said that labour productivity 
was up by 5.3 per cent over the 
same period compared with 4.1 per 
cent in the plan. 

A main theme of current Soviet 
development is to raise productivity 


Strikes erupt again in France 


BY DAVID HOUSEGO IN PARIS 

BUS AND METRQ (underground) 
services are expected to come to a 
virtual halt in Paris today as the re- 
sult of a strike that reflects a re- 
newed burst of labour unrest after a 
long period -marked by a virtual ab- 
sence of labour conflicts. 

Nationwide stoppages by electri- 
city, gas, and railway worker? as 
well as for other public employees 
have also been announced for later 
this week. Only 10 days ago railway 
workers staged a oneday strike on 
mail) anH suburban lines. 


Today's strike -is over announced 
cuts in foe workforce of the Paris 
metro and bus network and reduc- 
tions in operating and investment 
expenditure in line with the conser- 
vative administ ration's intention of 
cutting public sector deficits. Mr 
Jacques ' Chirac's Government has 
called for the abolition of 200 
planned new jobs and for FFr 280m 
(S39.3m) expenditure cuts this year. 

MrjPaude^uin, the former bead 
of the RATP, which runs Paris's bus 
and metro service, who is a mem- 


ber of the Communist party, was 
dismissed last week after refusing 
to implement the cuts. 

Among railway and gas and elec- 
tricity workers, the stoppages are in 
protest at both the freeze on sala- 
ries announced for the public sector 
thi? year and proposed cuts in the 
wurirforce. 

The strikes come after a year in 
which labour conflicts in France 
dropped to a record jow aa4 mark 
tiie first dash between the unions 
and the right-wing Government 
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Falcon 100. 

The million dollar difference 
that leaves the competition 
out of sight. 



After all, there are other corporate aircraft 
on the market with that type of cabin and two 
jets. But the comparison ends there. Because 
when you look at safety, performance, life 
span or resale value, the Falcon 100 is in a cate- 
gory of its own. 

No other business jet has such a sturdy 
construction, no other business jet combines 
compliance with airline standards and combat 
plane manufacturing methods! 

The result : no speed limits in turbulence, no 
detours caused by icing, no limitations 
in life. 

It is the fastest business jet 
available making for tremendous time 
savings while other time sayings stem from 


its slow flight capabilities when it can go places 
off limits to other jets. 

Lower approach speeds mean safer landings 
but the essentia] safety feature is the ease of 
handling at any speed, any altitude and here the 
Falcon 100 is far out ahead. 

Last but hardly least is the durability and 
resale value ; advanced deign and sturdy cons- 
truction pay off : the falcon 100 is at the top of 
the list... year after year. 

In the competition, essential values keep 
the Falcon 100 above the crowd. No wonder 


leaden such as IBM, Sony, Rank Xerox, Saab or 
Volvo to mention just a few have chosen the 
matchless Falcon 100. 

Dassault International 


• P1«*m Mftd»#*h*F*i«on1 00 wter brochure. □ 
, I would like a sale praanadon. □ 



1 Company 




1 Address : 
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■ Please return this coupon to Hr. Pul Delorme, Dasmih International , 
! 27 roeduPrafesseurPauchei. 92420 Viucreison- Franc*. | 

1 Td. (311) 47 41 79 ti -Telex 203 944 AiSi. I 

I 1 


Muscovites take dim 
view of sunny 
Soviet republic 

BY PATRICK COCKBURN IN MOSCOW 


Business takes off with Falcon. 


RUSSIANS ENVY the prosperity of 
the 5m inhabitants of the southern 
repubUc of Georgia stretching from 
the Black Sea info the southern 
folds Of the Caucasus rrpnmitaiTiE - 

Thisenvy is oaused by the belief 
that Georgians, wanned by .a Medi- 
terranean riirnate at this time of 
year, have access to all the luxuries 
other Soviet citizens lurk Russians 
express this jealousy in numerous 
anti-Georgian jokes. 

One Rjigtiaw anecdote tolls how 
President RnnaiH Rwigan met Mr 
Eduard Shevardnadze. Georgian 
leader for 13 years until appointed 
Soviet Foreign Minister in 1985. 
Seeking to demonstrate the superi- 
ority of the US system, the Presi- 
dent says: "In the US every family 
has one or two cars ” 

“In Georgia, also,” responds Mr 
Shevardnadze, "every family 
one or two cars.” 

“But m the US every family also 
has one or two houses," continues 
Iff Reagan. Mr Shevardnadze re- 
plies that in Georgia people are 
similarly well endowed. 

“Why do yoy keep talking about 
Georgia? What about Russia?” a$ks 
the President 

“Look," replies Mr Shevardnadze 
in acBsperatfon, *7 haven’t asked 
you about the negro questiop so 
don't ask me about the Russians.” 

Enyy of Georgia is exacerbated 
by the conviction that much of its 
wealth is dishonestly acquired. 
These are stories of whole Aeroflot 
aircraft being chartered to fly mi- 
mosa blossom to Moscow to be sold 
for vast profits. Soon after he be- 
came Georgian leader in 1972, Mr 
Shevardnadze himself said* “We 
Georgians, a people of farmere.her- 
oes and poets, have become thieves, 
cheats and black marketeers." 

Despite all his efforts to root out 
dishonesty, Georgia has retained its 
reputation for corruption. Periodi- 
cal scandals surface in the press. 
Mr Dzhumber Patiashvili, who suc- 
ceeded Mr Shevardnadze, gave a 
list at tiie Georgian Gommynist 
Party Congress in February of past 
leaders who have been dismissed. 

"Bribery and careerism are close- 
ly interwoven and merge with toa- - 
dying, servility, flattery and hypoc- 
risy," be warned delegates. 

This is cough stuff even by the 
standards of the dean-up campaign 
launched tty President Yuri Andro- 
pov after tiie death of President Le- 
onid Brezhnev in 1982 and contin- 
ued by Mr Mikhail Gorbachev. 

Presumably, Mr Pstashvilr’s de- 
nunciation is deserved, but it is 
doubtful if Georgia, is quite the 
thieves’ kitchen it is imagined by 
most people in Moscow. 

It is rather an illustration of an 
important theme in present-day So- 
viet politics. This is the resentment 
felt by Russians about the prosperi- 
ty of tiie republics on the periphery 
of tiie Soviet Union. The three Bal- 
tic republics, the Caucasi a n repu- 
blics of Georgia, Azerbaijan and Ar- 
menia end .the five in Central Asia 
have all sufficed in investment since 
the second world war, while people 
in the industrial belts in tiie prov- 


inces around Moscow feel left be- 
hind. 

Georgia has become a popular 
symbol of this resentment Its cli- 
mate is almost Mediterranean and 
spring comes in Tblisi, the capital, 
when the streets of Moscow and 
Leningrad are still lined with snow. 
The republic is an important pro- 
ducer of tobacco and tea and most 
farmers have a small vineyard for 
making their own wine. 

Car ownership, while not as ex- 
tensive as imagined by Muscovites, 
is 55 per 1,000 inhabitants, com- 
pared to an average of 40 per 1,000 
for the country as a whole. 

Georgian wine growing has come 
under pressure because of the 
ciampdown on drinking under Mr 
Gorbachev. A senior Georgian offi- 
cial in Tblisi said- last week that 
there would be no rooting up of 

vineyards. ... 

“There is a slight shift from mak- 
ing brandy and distilled spirits to 
fruit juices,” he said, but “We have 
always drunk, and will continue to 
drink, natural wines." 

This is likely to be popular with 
tourists from the rest of the Soviet 
Union who flood south to sit amid 
palm trees and oleanders ia the 
Georgian Black Sea towns of Batu- 
mi and Sakhumi. Tblisi, a narrow 
city of Im, winding along the banks 
of the river Kura, attracts large 
numbers of foreign and Soviet visi- 
tors each summer. 

Part of the prosperity is due to 
Mr. Shevardnadze, under whom 
Geqigia pioneered economic experi- 
ments now advocated for the whole 
country. 

As early as 1979, he started an ex- 
periment at tiie town of Ababha in 
western Georgia grouping all agri- 
cultural institutions under one 
managem ent, while farmers were 
given increased incentives. Produc- 
tion rose and the experiment was 
later expanded. 

Georgia has had high growth 
rates -last year output was up by 7 
per cent on 1984 - but it also has 
many of the problems of under-in- 
vestment and low .technology with 
which Mr Gorbachev is now trying 
to cope. Typical of this is the Rusta- 
vi metallurgy plant not far from 
Tblisi. 

It is important because it pro- 
duces much of the pipe for the So- 
viet oil and gas industry. Mr Cou- 
ram Kashakashviii, the managing 
director, said his plant employed 
fewer men than similar ones in the 
Ukraine “because of the high level 
of mechanisation." The reject rate 
for the 1.1m tonnes of finished 
products a year is low. 

But the plant itself, although effi- 
cient given the technology employ- 
ed, uses equipment of 1960s vin- 
tage. There is no continuous cast- 
ing, although electric arc furnaces 
are to be introduced by 1902. 

In the control room, men and 
women turn levers to control the 
movement of the steel billets from 
the furnace, but the lack of micro- 
processors means that quality con- 
trol can never become guaranteed 
quality. 


Hungary’s reserves rise 
to a record $3.8bn 

BY LESMP COLTTT IN BUDAPEST 


HUNGARY'S hard currency re- 
serves rose $300m to a record 
S18bn in tfe fir# quarto' of this 
year and were proof of continued 
c o nfiden c e in the economy, accord- 
ing to a senior Hungarian banker. 

Mr Janos Fekete, deputy presi- 
dent of the Hungarian National 
Bank, said the signing last week of 
a S300m loan to Hungary by leading 
Western banks was a '’demonstra- 
tion of Hungary’s creditworthi- 
ness." 

His remarks ramp after bigaff as- 


sessments of Hungary’s economic 

p erfo r m a n ce, especially its fla gging 
. agricultural and industrial exports 
to the West, by Budapest officials 
and economic publications in Hun- 
gary. 

Mr Fekete said Hungary was a 
“star of the credit market” and was 
able to got long-term money at very 
good terms. It was replacing expem 
sive. credits from 1981 to 1982 at 1 
per cent above labor with new ones 
% per cent above Libor. 


Battle over 
budget 
for EEC 
research 

By Paul Cheeseright 

THE European Commission aac 
the smaller countries of the EW 
pean Community have lost d«X 
ly their battle to win a near trinlinr 
of collective research and deveW 
meat spending. t 

The Commission, ever since the 
Fontainebleau meeting of Comniih 
nity leaders in June 1984, has been 
pressing for a much larger Earn, 
pean financial effort to head off \& 
and Japanese technok^ical adv- 
ances. 

But, yesterday, as research min- 
isters of the Community H;<n ITCtd 
wbat the Commission is pleased tn 
call “Guidelines for a new Comma- 
nity framework programme of tech- 
nological research and develop- 
ment, 1987-91," a hairlpnirig alliarX 
of the bigger countries ' told the 
Commission to think again. 

The attitude of the UK, France 
and Germany was that any Com- 
m unity research and development 
programmes had to take into ac* 
count what is being done in nation- 
al programmes and other interna- 
tional efforts. Throwing money at 
research is not necessarily a help. 

All three have been saying in dif- 
ferent ways that priorities have to 
be established; that there need to be 
more selective criteria; and that 
there has to be more rigorous evalu- 
ation of actual and potential work. 

On such a basis, the Commis- 
sion's thinking, which involves an 
Ecu 9bn (Sfi.Tbn) budget for five 
years with a 15 per cent reserve tar- 
rying the total to Ecu 10.3bn, com- 
pared with a four-year budget of 
Ecu 3.75bn for 1984-87, has a whim- 
sical quality. 

What the big three countries are 
prepared to spend is not clear. Ger- 
many, through Mr Gerhard Stol ten- 
berg, the Finance Minister, made ft 
clear last March that the Commis- 
sion figure was “a pre-planned fi- 
nancial crisis." Yesterday, foge 
was no change in that view. France 
has mentioned no figures. 

The Commission proposals “aft 
probably about double what is sen 
sible, s>. id Mr Geoffrey Patti e, the , 
UK Information Technology Minis- 
ter. TCie big three are not anxious tc - 
pay more -they are the net contrib - 
utors to the Community budget . 

Countries such as Portugal-- 
Spain. Greece and Ireland, at yes 
terda/s meeting sought to rift 
round that reluctance by stress^ 
that a bigger research and-devejsp 
ment effort on the part of the Cn*- 
munity - doing for them what tfo 
cannot do for themselves - i aiifijjW 
tant for social and economic cohe 
sion. Germany thinks research hai 
nothing to do with social cohesion. 

Beyond that there is a manifes 
difference in approach. The Com 
mission, supported by smaller Com 
m unity countries, has seen a prob 
Jem - the US and Japan - producec 
a figure for spending and fitted pro 
grammes into that figure. Not gooc 
enough, argued the big three. 

First they said, decide wbat h 
necessary and what the Community 
can do about it if anything, thra 
cost it Add up the cost of what you 
hare decided to do, and then them 
is a budget for the overall research 
and development programme. 


Second cabinet 
minister in 
Austria resigns 

By Patrick Blum in Vienna 

AUSTRIA'S Foreign. Minister. 
Mr Leopold Gratz, resigned yes- 
terday, the second senior 
Socialist to do so since Dr Kurt 
Waldheim's election as Presi- 
dent last Sunday. Dr Fred Sino- 
watz quit as Chancellor on Mon- 
day and has been replaced by 
Dr Franz Vranilzky, until then 
Fjoance Minister. 

Both resignations were pro- 
voked by Dr Waldheim's 
tory. Mr Gratz is widely 
believed to have decided to 
resign because of his dislike of 
the new President. 

The poor performance in the 
election of Dr Kurt Steyrer, 
the Socialist candidate, has 
caused disarray wfthin party 
ranks and made changes in 
the Government and in the 
higher echelons of tbe party 
inevitable. More changes we 
expected when Dr Vronitzky 
presents his cabinet on Monday. 

Dr Sinowatz will remain party 
leader, probably until to® 
general election due by next - 
April. 

Meanwbile. tbe People’s Party ( 
has renewed its attacks on the * 
Government, describing the 
change of Chancellor as a “pafiic , 
reaction." i i 
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OVERSEAS NEWS 


Fighting resumes 
in S. African 


squatter camp 

BY PATTI WALDME1R IN CAPE TOWN 


BLACK vigilantes, apparently 
aided by South African police 
and troops, yesterday gained 
control of part of the giant 
Crossroads squatter complex 
near Cape Town, in the second 
day of fierce fighting in the 
area. 

Three journalists were in- 
-Jured. one seriously, and 
numerous residents were hurt 
in clashes between conservative 
vigilantes and radical black 
. comrades at the KTC squatter 
camp where at least 10 people 
-died on Monday. 

It was not known immediately 
how many more had died 
yesterday, as gunbattles kept 
relief workers out of the area 
for most of the day. 

Flumes of black smoke several 
hundred metres high filled Uie 
sky over the camp, which 
officially housed some 47,000 
people but recently had become 
home to many thousands of 
refugees from the three new 
Crossroads communities des- 
troyed in fighting between rival 
groups three weeks ago. 

Eye-witnesses said vigilantes 
had set fire to hundreds of 
closely-packed shacks left stand- 
ing after Monday’s fighting. 
They said the so-called trit- 
doeke vigilantes, named after 
the white rags they wear 
around their arms or heads, 
moved into the area after 
armoured personnel carriers 
from the South African security 
forces had chased out several 
thousand comrades who were 
defending it with a wide range 
of makeshift weapons. 

Residents were seen fleeing 
their homes as police and 
army fired numerous rounds of 
teargas. Automatic gunfire 
could also be heard. 

A cameraman for Indepen- 
dent Television News was in 
senous condition in hospital 
yesterday after being attacked 
with hatchets by vigilantes and 
.two other journalists were shot. 


apparently by stray bullets. 

It was estimated that the 
destruction of the KTC camp 
yesterday might boost the 
homeless total in the • area to 
around 80,000. Some 50,000 
people were estimated to have 
been made homeless by battles 
in three other satellite camps 
three weeks ago and many bad 
taken refuge at KTC. 

Tony Robinson adds from 
Johannesburg: Fighting between 
rival factions broke out again 
in Alexandra township, Johan- 
nesburg, yesterday as two 
landmine explosions in the 
eastern Transvaal severely 
Injured an 18-year-old white 
schoolboy and two black farm 
workers in separate inddeots 
near Volksrust. . 

The street battles broke out 
m Alexandra following the fatal 
shooting on Monday night of 
Mr Hahlomola Mabizela, the 
newly elected president of the 
Alexandra Student Congress 
(Asco). 

In Johannesburg, a confron- 
tation between over 100 riot 
police backed up by army units 
was narrowly avoided outside 
Kbotso House, where sup- 
porters of the United Demo- 
cratic Front (UDF) were 
meeting. Police with dogs, full 
riot gear and a dozen mass- 
arrest vehicles blocked off the 
street outside Khotso House 
and seemed set to make mass 
arrests until Mr Volf Kietner, 
an official of the South 
African Council of Churches, 
successfully sought guarantees 
of free passage out of the meet- 
ing from the police command- 
ing (Acer. 

UDF spokesmen confirmed 
that many UDF leaders and 
other political activists bare 
gone to ground in expectation 
of what is expected to be a 
mass round-up of known 
activists before Monday’s tenth 
anniversary of the Soweto 
rising. 


S. Korea checks 
for distortions 
in Japan hook 

SOUTH KOREA will demand 
Changes in a proposed history 
book for Japanese schools if it 
finds the work distorts the truth 
about Japan’s record in Korea, 
Foreign Ministry officials said 
yesterday, Renter reports from 
SeouL 

The officials said the ministry 
was carefully studying the 
book's portrayal of past Korea u- 
Japancse relations, especially its 
account of Japan’s 1910-1945 
occupation of the peninsula. 

“ We will ask Japan for 
changes if we find references 
that distort facts," one official 
said. 

China has already demanded 
changes in the textbook, saying 
it distorts facts by glossing over 
atrocities committed in that 
country under Japanese occupa- 
tion prior to and during the 
Second World War. 

The book avoids the word 
“ aggression " in describing 
Japan's military activities dur- 
ing its 1937-45 war in China. It 
says the facts of the 1937 Nank- 
ing Massacre, in which Japanese 
soldiers killed thousands of 
Chinese civilians were still 
under debate. 

Robert Thomson in Peking 
adds; China has stepped up 
criticism of the Japanese 
Government for allowing educa- 
tion authorities to approve a 
history’ text the Chinese say 
" grossly distorts " Japanese 
aggression during the war. 

The Chinese Foreign Ministry 
has delivered a terse protest 
note to the Japanese Embassy 
in Peking demanding that the 
high school text be corrected 
in the interests of safeguarding 
relations between the two 
countries. 

China bas been particularly 
irritated by the book's apparent 
attempt to play down Japanese 
aggression by referring to the 
Asian war as an attempt to 
** liberate Asia front the rule of 
European and American powers 
to build a greater East Asia 
co-prosperity sphere." 

A Japanese Embassy official 
said the textbook has not 
received final approval and it 
is premature for China to 
demand that action be taken to 
correct the alleged mistakes. 


Lee cautions 
Singapore as 
index surges 

By Chris Sherwefl in Singapore 
Singapore’s straggling stock 
market yesterday surged to 
Its highest levels since the 
collapse of Pan-Electric Indus- 
tries last November, which 
closed the market for three 
days and prompted a crash in 
prices. 

But analysts are deeply 
puzzled by the recent strong 
performance, which coincides 
with warnings from Mr Lee 
Kuan Yew, the Prime Mini- 
ster, and his son. Trade and 
Industry chief General Lee 
Hsien Loong, not to be misled 
by signs of recovery in the 
island state's economy. 

Yesterday the widely- 
watched Straits Times Index 
of 30 industrial stocks poshed 
through the psychological 700 
harrier to finish at 712.12, up 
20.26 points on a healthy 
volume of 27m shares traded. 

The rise took the market’s 
advance to almost 122 prints 
since May 20 — only 13 trad- 
ing days. The index broke 
through the 600 mark on 
May 22. 

Analysts said the improve- 
ment was a response to 
buoyant local sentiment. 
Flows of foreign investors’ 
money into the market were 
“ insignificant, ” according to 
one broker. 

Encouragement was appar- 
ently being drawn from signs 
of a piek-np in Singapore’s 
all-important oil refining 
business and its electronics 
seel or. 

Speaking to students yes- 
terday, however, Gen Lee re- 
peated his father's warnings 
of a week ago to be cautious 
in interpreting the signs of a 
recovery. The outlook, he 
said, was bleaker than it 
seemed and unemployment, 
already at a 17-year high, 
would rise further. 

Prime Minister Lee, speak- 
ing in his constituency at the 
beginning or the month, said 
Singaporeans would face the 
real test when signs of an up- 
turn appeared. If unions 
then pressed for wage in- 
creases, he said, the coun- 
try’s reputation for realism 
and self-discipline might be 
thrown away. 


Sudan premier cancels key 
visit to troubled south 

BY OUR CORRESPONDENT IN JUBA 


SUDAN'S Prime Minister, Mr 
Sadiq el Mahdi. has called off 
a visit to the troubled southern 
region in the face of the recent 
escalation in the country's three- 
year civil war. 

The British Embassy in 
Khartoum last week evacuated 
all non-essential staff from the 
southern town of Juba, which 
has come under increased 
threat from the Ethiopian 
backed rebel Sudan Peoples 
Liberation Army (SPLA). 

This followed earlier reports 
in the official Sudan News 
Agency of a rebel attack on a 
children's hospital in the town. 

The deteriorating security 
situation in the largely non* 
Moslem south, where fighting 
has already cut vital road, rail 
and river links, must now raise 


serious doubts over the Govern- 
ment's ability to hold tbe 
remaining garrisons in the 
region. 

It comes as a further set- 
back to the holding of peace 
talks with the rebels, first 
postponed from last weekend. 

Food supplies to the region, 
where relief officials estimate 
2m could face starvation, have 
also been badly disrupted as a 
result of the war. Agencies 
were last week calling for a 
food truce to allow relief con- 
voys free passage into the war 
zone. 

Hitherto all efforts to reach 
such an agreement with the 
rebels have proved unfruitful. 
The rebel leader, Col. John 
Garang. has made the repeal 
of the Islamic sharia law a pre- 
condition to talks. 


Australia’s electorate will be asked today to accept a fall in living standards. Emilia Tagaza reports 

Advantage Howard as Hawke faces the shots 



THE NEXT two weeks could 
prove decisive for the political 
survival of Mr Bob Hawke, tbe 
Australian Prime Minister, as 
he sets about the task of bailing 
his country out of its worst 
economic crisis for decades. 

Sir Hawke, carrying the. bur- 
den of his considerable reputa- 
tion as a problem-solver, will 
go on nationwide television to- 
day and ask Australians to make 
unprecedented sacrifices. He 
will use bis raw charm and 
persuasive powers to convince 
his electorate that, after years 
of sustained high growth rates, 
they must accept a fall in living 
standards, if the present crisis 
is to be overcome. 

What is at stake is not just 
Australia’s economic well-being 
hut also Mr Hawke’s future. 
From being one of the most 
popular Prime Ministers in Aus- 
tralian history, Mr Hawke’s 
standing in the country’s 
usually reliable opfnton polls is 
slipping steadily while that of 
Mr John Howard, the opposition 
leader, is rising. 

Mr Hawke faces tbe cameras 
today with an economy which 
contracted by 0.1 per cent in 
the first quarter of this year 
and by a similar amount in the 
last quarter of 1985. These 
gloomy figures compare with 7 
per cent growth in 1684 and 
around 5 per cent for 1985 as a 
whole. 

The seriousness of the situa- 
tion was underscored - recently 
by the Federal Treasurer, Mr 
Paul Keating, who warned that 
Australia could drift into . 


becoming a banana republic u 
tough measures were not taken 
immediately. 

Tbe whiff of panic which his 
remarks precipitated led to an 
open disagreement between Hr 
Hawke and Mr Keating. Hr 
Keating wants tough measures 
which take little account of tbe 
Government's popularity such 
as further wage restraint, 
drastic cuts in public spending 
and delays in promised income 
tax cuts and productivity- 
related pay increases. 

Mr Hawke was more cautious 
In the debates which preceded 
today’s statement, gauging the 
political cost of the Keating 
prescription. The rift has now 
been papered over, but Austra- 
lians will watch eagle-eyed how 
the Hawke-Keating partnership 
handles the economy in the 
run-up to the next election 
which must be held by 1688. 

Mr Hawke’s past successes 
have been based on a skilful 
combination of budget manage- 
ment, helpful wage accords 
with Australia's reasonably 
accommodating unions and 
heavy foreign borrowing under- 
taken in the hope that export 
earnings would help finance 
repayments. 

Australia now faces problems 
not dissimilar to those confront- 
ing many third world countries 
— hence Mr Keating’s provoca- 
tive reference to banana 
republics. Commodity exports, 
on which it relies heavily, are 
no longer adequate to meet 
external payments while the 
coddled manufacturing sector is 


Keating (left) and Hawke . . . the rift in the partnership 
has been papered over 


not competitive enough to 
offset imports. 

Until last year, Australia had 
been the “ Lucky Country,” 
able to draw on a reservoir of 
natu ral resources. But luck 
seems to be running out and 
Mr Hawke has the misfortune 
of seeing it start during his 
time. Two months ago, he had 
to appeal personally to the 
heads of the European Com- 
munity and to the US to ease 
their farm export subsidies. He 
also had to cut domestic oil 
prices and endorse Mr Keating’s 
proposed AS! .4 bn (£657m) cut 
in next year’s budget 

The terms of trade are now at 


their lowest levels since the 
Depression. The current account 
deficit last April was A?1.47bn, 
bringing tbe first 10-month total 
to A$l2.lbn. a rise of A$3.2bn 
on tbe same period last year. 

There are now attempts at 
forcing the manufacturing 
sector into competitiveness by 
exposing it to foreign com- 
petition. But tbe Government 
has had to move cautiously in 
this area after noisy protests 
from unions fearing widespread 
job losses. 

Without an improvement in 
the trade account Australia 
will be hard pressed to service 
its A$56.7bn foreign debt Debt 


servicing now stands at 33.6 per 
cent of exports. 

Mr Hawke will first seek the 
help of the unions, his electoral 
base. The Government's wage 
accord with unions, the centre- 
piece of Its growth strategy, has 
so far restrained wages. Under 
tbe accord, wages are fully in- 
dexed for rises in inflation. 

In August last year, when the 
economy was still recovering 
from the 20 per cent deprecia- 
tion in the Australian dollar, the 
unions were persuaded to accept 
a lower indexed-pay increase. 
The Government achieved this 
by offering a A$2bn income tax 
cut promised for September this 
year and a 3 per cent produc- 
tivity pay rise in the form of a 
superannuation fund to be 
shouldered by employers. 

Mr Hawke needs another 
effective wage cut but this time 
has no carrots to offer. The 
powerful Australian Council of 
Trade Unions (Actu), has de- 
clared that workers have made 
enough sacrifices and that the 
most it would accept this time 
are delays in the promised tax 
cuts and superannuation funds. 

Private business is the second 
group that Mr Hawke will have 
to square. He will ask for 
higher investment and price 
control and possibly exhort 
them to accept lower executive 
salaries. Last week he was told 
that the trade-offs the business 
sector wants in exchange for 
higher investments are a 
moderation in tbe Government's 
tight interest rate policy and a 


promise that unions' wage de- 
mands will be controlled. 

Mr Hawke's economic team is 
one of the few Labour Govern- 
ments with which the business 
community had been comfort- 
able, at least in the earlier part 
of its term. Its deregulation of 
the financial and foreign ex- 
change markets and its prudent 
monetary and budget manage- 
ment made it a welcome sur- 
prise to private busines. 

But relations started souring 
after the Government made the 
wage discounting deal with the 
unions at the cost of an em- 
ployer-funded superannuation 
programme. Mr Hawke was 
seen as a hostage of the unions. 

With only IS months to the 
next election Mr Hawke is in 
danger of losing his advantage 
to Mr Howard. The Australian 
leader may be prepared to go 
down the Keating road and 
depress the economy further — 
sacrificing his treasured 
achievement of 540.000 new 
jobs created since coming to 
office — in order to set Austra- 
lia back onto the high road 
of economic growth. He may. 
on the other hand, go for a 
softer opuon such as an import 
surcharge on consumer goods 
to reduce the current account 
deficit. 

Mr Hawke's problems could 
yet turn into an advantage. 
Australians admire his tough- 
ness. By appearing fearless and 
decisive in this crisis he could 
score some considerable poli- 
tical points. 
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OPENING UP THE FUTURE 

STREAMLINED, REINFORCED AND REPOSITIONED 
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EARNINGS PER SHARE UP 330%* 
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MARKET CAPITALISATION UP 340%* 

•Over 5 year period 
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Metal Box has emerged from a tong period of con- 
solidation in a strong financial position. We serve more 
customers than ever before. 

0 Each Metal Box Division operates as a free standing 
business, eliminating a complete layer of management 
structure. 

Further year of earnings growth. 

10.1% increase in dividend. 

Four for one share split recommended by the Board. 


YEAR IN BRIEF 

1986 
£ million 

1985 
£ million 

Turnover 

1,1143 

1.130.1 

Trading profit 

85.4 

91.9 

Interest (net) 

(19.6) 

(23.8) 

Profit before taxation 

65.8 

68.1 

Net borrowings 

453 

33.0 

Earnings per £1 stock unit 

70.5p 

68.9p 

Dividend -net 

19.0p 

17.25p 

Return on capital employed 

23.1% 

22.5% 


Abridged figures from the 1986 Annual Report 

0 Metal Box benefits from its tong standing commit- 
ment to Research and Development. One of our unique 
strengths is the depth of our technical knowledge and 
our experience in designing and manufacturing a full 
range of packaging for today’s needs. 

0 A key strategy is to develop and expand in America. 
Recent investments in the U.S. include security printing 
and cosmetics packaging. 

0 We have established a major joint venture with Alcoa 
to exploit a broad range of our high barrier plastics tech- 
nologies and aseptic packaging systems in the U.S. 

0 The Group’s capital investment programme con- 
tinues to strengthen its U.K. base. 

0 We are developing a new plastic processable food 
container at our plant in Wbrcester. We will open a 
new factory in Southport to manufacture toiletry and 
cosmetic packaging i 1 

•an/4 are lin-PraHinO ! Please fill in this tOuponforacopy of Uie 1986 Metal Box 1 
anu are U[J gldUlllg I Annual Report and send it to: The Company Secretary, 

our Carlisle beverage | “ 

plant. I 

0 Weanticipatethat | 
the action we have j 
taken to streamline j 
our operations, re-| 
inforce our organis-l 
ation and reposition | 
our business will I 
show through in the I 
current and in future I 
years. 


Metal Box p.I.c.. Queens House. Fortxiry Road. Reading 
RG1 3JH, or telephone: (0734) 58U77. 

The report wHl be available from July 1st 1966. 


Name. 


FT. 



Metal Box p.I.c. 

Lqpen|ngjipthefutureJ 
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an answer 
inasecondif 

it cant get 
to the question 
fbrayear? 


Tlie typical computer 
system forces programmers to 
spendso much time maintain- 
ing existing programs that new 
ones (and people who need 
the information) just have to wait. 
Sometimes as long as a year. 

At Burroughs, -we believe 
that to keep you con^etitive, a 
computer has to give you 
the answers you want when you 
want them. Or frankly, it's 
not worth the -carton h comes in. 

That's why we developed 
LINC— a unique software 
tool that writes virtually afl the 
coding programmers would 
otherwise do manually. Increas- 
ing their productivity as much 
as ten times. 

So program maintenance is 
drastically reduced. New pro- 
grams actually get written. And 
you wind up getting all the infor- 
mation you need. 

In addition, programmers 
can use LINC to further custom- 
ize Burroughs software. With 
very tittle effort. LINC can quick- 
ly adapt that software to fit 
the needs (or idiosynondes) of 
just about any business. 

And LINC is just one ex- 
ample of Burroughs' company- 
wide commitment to making 
our systems and our customers 
the most productive around. 

So why let a case of termi- 
nal backlog slow down your 
business, when you could get 
back up to speed with Burroughs. 


Burroughs 



A new chapter in 
THE MILLER GROUP 

success story. 




Miller Construction 
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Miller Developments 


The Miller Group Lirai ted was founded 
over 50 years ago by my father who. with his two 
brothers, built the company up to a national 
organisation. The next generation of the family 
has continued the traditions set by them. We 
pride ourselves in being a forward looking 
company always ready to look at new ideas and 
new markets within the construction and 
property industry. Our preliminary results show 
that in 1985 our company turnover exceeded 
£115 m and the company has achieved profits of 
£4. 75m and we directly employ some 2,200 
people With work throughout Scotland and 
England, as well as in the U.S.A. . Gibraltar and 
The Falklands, we are proud to be one of the 
larger Scottish-based companies. 

Under the umbrella of the parent company, 
appropriately named The Miller Group Limited, 
we actively operate under the four main 
disciplines— Miller Construction. Miller 
Developments, Miller Homes and Miller Mining. 
A well-balanced property portfolio in Miller 
Investments worth £20m provides a solid 
financial base. Our endeavour is to give our client 
what he wants, when he wants it and at a 
reasonable price. 

Our change of name from James Miller & 
Partners to Hie Miller Group Limited gives us a 
cleaner, crisper, more modem image carrying us 
forward into the next decade. 

Our commitment to our clients remains 
our prime objective and company principle 



Miller Housing 



Miller Mining 


THE MILLER GROUP 

Miller House, 18 South Groatbill Avenue, EDINBURGH EH4 2LW. 
Telephone 031-332 2585. Telex 727551. 


Big business 
Eights bill 
on tobacco 
advertising 

By Reginald Dale, US Editor 
in Washington 


A COALITION of big business 
and liberal constitutionalists is 
mobilising to fight legislation 
introduced in the US House of 
Representatives this week that 
would ban all promotion and 
advertising of tobacco products. 

The bill, introduced by Mr 
Mike Synar. an Oklahoma 
Democrat, with six co-sponsors, 
would implement a recom- 
mendation made in December 
by the American Medical 
Association. It would cover all 
forms of tobacco, including 
cigarettes, cigars, pipe tobacco, 
snuff and chewing tobacco. 

The tobacco, advertising, 
magazine and newspaper indus- 
tries all contend that the bill 
violates the constitution by 
restricting freedom . of speech 
and expression guaranteed 
under the First Amendment. 
They are supported by liberal 
groups like the American Civil 
Liberties Union. 

Tobacco advertising has been 
prohibited on American radio 
and television since 1971. The 
bill would ban all other forms 
of promotion, including news- 
paper, magazine and billboard 
advertising, shop displays, pre- 
miums and free samples, and 
would forbid tobacco com- 
panies from sponsoring athletic 
or artistic events under a brand 
name. 

Mr Synar acknowledges rhat 
the constitutional issue is a 
real one. but argues that the 
right to commercial free 
speech is not absolute. 

Mr Synar concedes that given 
the strength of the opposition 
and the short time remaining 
in the current Congressional 
session, his bill is unlikely to 
pass this year. 

Anti-drugs campaign 
to be mounted 

THE US advertising industry is 
to launch a 51.5bn campaign, to 
discourage Americans from 
abusing drugs. 

The undertaking by the Asso- 
ciation of American Advertising 
Agencies f AAAA) would be the 
largest voluntary advertising 
campaign in US history. It will 
involve television, radio, maga- 
zine, newspaper and advertising 

companies. 

Congress 
shuttle 
probe starts 

By Nancy Dunne in Washington 

MS WILLIAM ROGERS, chair- 
man of the presidential com- 
mission investigating the 
Challenger space shuttle 
disaster, told Congress yester- 
day that ** serious mistakes ” 
had been made in the US space 
programme and that it was now 
up to Congress to determine 
future policy. 

Speaking as Congress began 
its own investigation of the 
disaster. Mr Rogers said: 

“ Serious mistakes were made. 
There were failures. . you may 
find others we haven't dis- 
covered but I doubt it. 

“ The problem the nation 
faces is what to do from now 
on. Where do we go from 
here ?” 

While the commission, in its 
-report on the disaster and in 
comments to the press yester- 
day. seems anxious to soft-pedal 
the harsh realities of troubles 
' at Nasa. members of the House 
seem likely to be tougher on 
the embattled agency. 

-Some mebers talked of the 
“ arrogance " which grew up in 
i Nasa over the years; one ques- 
tioned the possibility of prose- 
cuting Morton Thiokol, maker 
of the booster rockets, for its 
“negligence'’ in allowing the | 
shuttle to fly on January 28. 

Representative Manuel Lujan, 
a Mexican republican, praised 
the commission for its work. 
However, he said, the task of. 

. Congress ahead is u to draw our 
own independent conclusions 
.... Should we find evidence 
on mismanagement, poor judg- 
. bent or even negligence, we 
must take appropriate action. 

Mr James Fletcher, the new 
Nast adiministrator, has been 
busy assuring the nation that 
the commission's recommends- 
•lions on safety will be heeded. 
Appearing on a television tnorn- 
ning news show yesterday, he 
was asked if setting a July 1987 
target for a shuttle launch 
might not put the agency on 
new pressures. 

“It won't happen under my 
.watch," he said. "We're not 
going to fly until it’s safe, 
whether it's July. August Sep- 
tember or even July 1988." 

• Mr Fletcher' said a. master 
plan was emerging oh Nasa's 
future and it would include 
more unmanned space flights. 
"It is apparent now that you 
need a mixed fleet" he said. 

Mr Fletcher, said * that 
severely of the commission’s 
recommendations are already 
being implemented, including 
establishment of independent 
review boards, review of critical 
safety systems and studies of 
how the agency ean improve its 
management policies and in- 
ternal communications. 


States pot 
pressure on 
Insurers 
to cut rates 

By William Hall in New York 

The US insurance industry 
is facing growing pressure 
from state governments! to 
reduce insurance premiums, 
or at least limit rate 
increases, in return for the 
reform local tort laws which 
have often led to skyrocket- 
ing legal awards against 
inaininro companies* 
ns insurance companies 
have blamed the sharp rise 
in Insurance premiums and 
the reduced availability of 
Insurance cover on weak- 
nesses in the US civil justice 
system and have been cam- 
p signing vigorously for its 
reform. 

The movement to seek con- 
cessions from the Insurance 
companies has been high- 
lighted by tbe recent passage 
of a Florida law whicb will 
temporarily cut insurance 
premiums by 40 per cent and 
will permit local officials to 
reject future premium 
increases in return for reform 
of local tort laws. 

This is believed to be the 
first lime that tbe enactment 
of tort reform has been 
coupled with a restriction on 
insurance premium rates and 
tbe -law has come under heavy 
fire from several US insur- 
ance companies who say they 
will no longer do business in 
Florida, the sixth largest 
insurance market in the US. 

Mr William McCormick, 
chief executive of Fireman's 
Fund Insurance Company, 
describes Florida's move as 
a distaster and says that if 
the idea spreads to other 
states." it would be a 
catastrophe." 

Several major states such 
as California, New York, 
Illinois, Ohio and Pennsly- 
vania are studying ways of 
reforming tort laws and con- 
sidering curbs on insurance 
comranieSy 

Florida’s move has been 
welcomed by the National In- 
surance Consumers’ Organis- 
ation, a public Interest group. 
Mr Jay Angoff, a lawyer with 
the organisation, says that 
" It is a fair trade-off to limit 
the amounts people can 
recover in Insurance cases in 
exchange for lower insurance 
rates.” He says he does not 
know how a state canconsider 
tort law reform without insist- 
ing on a quid pro quo from 
the Insurance companies. 

The Florida law;- which is 
expected - to T»e approved Tjy 
Governor Bob "Graham" 
shortly, freezes current in- 
surance premiums until 
October 1 and then reduces 
them by 40 per cent until the 
end of the year. 

Companies will then have 
to file tor new rates tor 1987 
and will have to prove why 
rates should not be cut fur- 
ther, In return tbe Florida 
law puts a cap on non- 
economic jury awards and 
also repeals the doctrine of 
joint and several liability 
which allows a victim to col- 
lect damages from one party 
in a lawsuit if the other is 
unable to pay. 

• In another move to-- in- 
crease the availability of com- 
mercial liability insurance, 66 
major companies have in- 
vested 8395m in Exel, a new 
Cayman Isles insurance com- 
pany. which will provide 
liability coverage to the cor- 
porate investors. 

US oil rig 
count falls 

Oil drilling in the US con- 
tinues to sag, and the weekly 
rig count has bit another 
post-second-world war low, 
AP reports from Houston, 
Texas. 

Tbe number of active rigs ; 
fell by 37 to 686 In (he week | 
ended Monday, according to | 
the Hughes Tool Company . 
Rig Count, the Industry gauge 
for drilling in tbe US. Since 
May, the rig count has dipped 
below the -Second World War 
low of 80S rigs lu April 1943. 


US eases hard 
line on Mexico’s ^ 
debt problems 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 


THE Reagan Administration 
yesterday went out of its way 
to demonstrate sympathy and 
understanding for the economic 
problems now facing Mexico in 
coping with the plunge of oil 
prices and servicing its S97bn 
(£64.6bnj foreign debt. 

In an apparent change of 
tack, Mr David Mulford, Assis- 
tant Treasury Secretary, told a 
Senate foreign relations sub- 
committee in Washington: 
** When it comes to Mexico 
there is a tendency to be quick 
with criticism and cautious with 
praise. Patience, objectivity 
and sound judgment are of the 
utmost importance at this junc- 
ture.” 

Previous Administration state- 
ments on Mexico have tended to 
Incorporate tough calls for more 
effort on economic adjustment, 
but bankers said they detected 
a conciliatory tone in Mr Mul- 
ford's remarks designed to dis- 
courage Mexico from taking 
radical unilateral action on its 
debts and help it reach agree- 
ment with the International 
Monetary Fund on a new 
economic policy programme. 

Mr Mulford said most of 
Mexico’s problems stemmed 
from the fail in oil prices winch 
was “not only economically 
painful, but politically demoral- 
ising." He said Mexico accepted 
that it would have to absorb 
most of the impact within its 
domestic economy and was still 
seeking only S5bn to S6bn in 
external finance this year, about 
the same as before the oil price 
drop. 

This would cause the economy 
to shrink by some 3 to 5 per 
cent in 1986. while inflation had 
-accelerated to an annual rate of 
88 per cent compared with 64 
per cent last year, partly be- 
cause -domestic savings are in- 


swouen oy a snortfaU in oilt» 
revenues. 11 

He said he hoped Menr 
could soon reach aerwC 
wnh the IMF, though he ^ 
no indication that such a 
agreement was imminent u 
also said he knew of short ten 
plans for na-vUngs between to 
L'S and Mexican officials. 

Interest payments on Sl«ic 0 
foreign debt are now beginm* 
to prove a serious drain on 
foreign exchange reserves an 
bankers believe it now faces i- 
last chance or reaching an la 
agreement that could open »■ 
way to a broader debt reset 
package. 

But they said there was co 
siderable scepticism ov, 
whether such an agreement w- 
possible. Indeed the tone ! 
Mr Mulford - ? remarks coHld { 
seen as indicating a new lev. 
of concern in the Admimstr 
tion. they said. 

One problem is that Mexico 
budget deficit is now rising \ 
wards 13 per cent of gro 
domestic product, well aijo, 
earlier Mexican estimates of < 
per cent. The IMF has bei 
calling on Mexico to reduce ti 
deficit to 5 per cent of geo 
domestic product. : . 

While some commentate 
have suggested that Mexn 
would wait until the end oft] 
World Cup on June 29 befr. 
announcing any new- econom 
measures, bankers believe th - 
the country's problems are no 
much too urgent. ' 

The next week to 10 da 
could prove critical, they sai 
adding that they are suil res 
lutely opposed to eoncesdoj 
such as the granting of loans 
bc-low market rates. 
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HOROLOGISTS ‘ ’“ irx 

16 New Bond Street, Mayfair, London W1 Y 9PF - 

Tel: 01-493-5916 ‘ ~ 

and at 22 Royal Exchange, EC3V 3 LP Tel: 01 -6 26-7321 


This advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange 

TESCOPLC 

(Incorporated in England under the Companies Act 1 929: No. 445790) 

Placing of £125,000,000 nominal 4 per cent. 

Unsecured Deep Discount Loan Stock 2006 
at £48.835 per £100 nominal, payable in full on acceptance 

Application has been made to the Council of The Stock Exchange for the whole of 
the Stock to be admitted to tbe Official List, 

I? accordance with the requirements of the Council of The Stock Exchange, 
£12.500,000 nominal of the Stock is available in the market until 10.00 am today. 

Listing particulars will be circulated in the Extel Statistical Services and copies 
may be obtainra during usual business hours on any weekday, except Saturdays 
ana public holidays, up to and including 24th June, 1 986 from: 

' - TescoPLC „■ 

Tescb House 
Delamare Road 
Cheshunt 
Waltham Crass 

Herts. EN8 9SL . • 


County Rank Limited 
1 1 Old Broad Street 
London EC2N IBB 


Phillips & Drew 
120 Mooreale 
London EC2M6XP 


Copies of the listing particulars will also be available, for collection only, until 12th June, 1986 
from the Company Announcements Office, The Stock Exchange, London EC2P 2BX 

Jlth June, 1986 
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WORLD TRADE NEWS 


Czechs seek j a p an takes 25% of W. European medium van market 


pint 
ventures 
with West 

By Christian Tyler, Trade Editor 
CZECHOSLOVAKIA is negotiat- 
ing for about eight industrial 
joint venture projects with 
Western partners as part of a 

programme to modernise its 
industry, according to Jlr 
Boh irmii Urban, minister of 
foreign trade. 

Speaking in London during 
a five-day visit Mr Urban said 
discussions in the UK involved 
Rank-Xerox, Gillette, Kodak, 
and Bush Boake Allen, the 
flavourings manufacturer. 

It was hoped to set up joint 
ventures in the fields of elec- 
trical engineering, metallurgy, 
chemicals and food processing. 

Areas already identified by 
the Czechs for this form of 
technology transfer include 
machine tool manufacture, 
tractor production and tourism. 

Mr Urban said joint venture 
rules were now published, 
following a government decision 
six months- ago. Czechoslovakia 
started opening its borders to 
- foreign investment in its 
industries only last summer. 

Meanwhile, the country's 
purchases of Western plant and 
equipment would double in 
value terms over the next five 
years to about $5bn (£3-3bn) a 
year, Mr Urban said. Some 
Western analysts, however, have 
warned that import targets may 
be optimistic. 

Interviewed at the Czech 
embassy. Mr Urban said he bad 
protested to British ministers 
about tiie operation of the 
CoCom list — goods said to be 
of potential military value that 
may not be sold to the Socialist 
bloc. 

He described as " illogical " 
the inclusion In the list of com- 
puter systems to control pro- 
cesses in the chemical, pulp and 
float glass industries. 

“ I didn't expect any promise 
from the UK that these lists 
would be shortened or liqui- 
dated, 1 * Mr Urban said. “But 
I must tell you that I felt that 
in my discussions with your 
ministers that they have an 
interest in trading with 
Czechoslovakia. 

“ Perhaps they will sit behind 
the table over a specific case 
and resolve it This fills me with 
a certain measure of optimism." 

The minister also raised 
Czechoslovakia's recurrent pro- 
test that the country is denied 
the benefits of its membership 
of the General Agreement on 
Tariffs and Trade, for example. 
“In the high duties it faces on 
its export of glassware to the 
US. 


BY. KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT ■ 


JAPANESE producers captured 
nearly 25 per cent of the West 
European medium, van market 
in the first quarter of 1986. 

They benefited much more 
than their European rivals from 
the- hiatus caused by Ford phas- - 
mg out sales of the old Transit, 
Europe's best-selling medium 
van and the gradual introduc- 
tion of the new Transit. 

However, . the Japanese... al- 
ready bad made major inroads 
into the sector, mainly at the 
expense of Ford, which builds 
the Transit in Britain and Bel- 
gium, and Volkswagen of West 
Germany. 

In 1980, the Japanese 
accounted for only 11.8 per cent 
j of the medium van market in 
Europe (15 countries) and by 
the end ot last year had built 
their penetration to more than 


21 per cent,. 

The London-based DRI 
Europe group recently forecast 
that by the 1990s the Japanese 
wfll take 40 per cent of the 
medium van -sector— the fastest- 
growing put of Western 
Europe's commercial vehicle 
business. 

DRI suggested two elements 
in particular would extend the 
Japanese penetration.: Firstly, 
the .Japanese will make more 
vans at their own European fac- 
tories. For. example, Nissan is 
making the Vanette at its Motor 
Iberica .subsidiary in Spain. 

. Secondly, in response to their 
'own falling market shares, the 
Europeans are likely to look for 
ways to reduce the cost and in- 
vestment needed for new van 
ranges and will- use Japanese 
vehicles to do so, either by im- 


.WEST EUROPE MEDIUM VAN MARKET 



1982 

1983 

1984 

1985 

1984 

<1st qtr) 

Total sales V0Q 
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6524 433.9 4822 

Market shares % 

180-4 
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9J 

8.1 
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porting them fully built-up or 
by producing Japanese-designed 
vehicles. 

The trend has already been 
established. Ford recently 
added a tight van produced by 
Its Japanese associate, Mazda. 
to its range in West German, 


Israel defence chief backs Lavi 


BY ANDREW WHITLEY IN JERUSALEM 


GEN MOSHE LEVY, Chief of 
Staff of the Israeli Defence 
Forces, has strongly defended 
the US-funded Lavi aircraft pro-, 
ject which the' Reagan adminis- 
tration is seeking to have can- 
celled, as being the best answer 
to Israel's operation -needs. 

The US would like' Israel to- 
replace tbe $&3bh (£L.5bn) pro- 
ject with an alternative US- 
made aircraft; such as an im- 
proved version of the FI 6, 
which, the Israeli Air Force 
already has in service. But Gen 
Levy said yesterday this would 
he like buyinga suit off the peg 
rather than one made to 
measure. - 

In an effort to meet US 
demands lor a cap on the run- 
away production cost estimates 
for the Lavi, Mr Yitzhak Rabin, 
the Defence Minister, last week 
ordered that annual expendi- 
ture be -restricted to $550m. 


' The Pentagon insists, how- 
ever, that the real construction 
cost at the planned rate of 24 
aircraft a year is likely to vary 
between $650m and 8950m. Pri- 
vately, Israeli officials agree 
that the Rabin ceiling is un- 
realistically low. The US is at 
present committed to spending 
8300m a year over 15 years on 
the Lavi. 

While the debate over the 
controversial bomber — Intended 
to be a match in the 1990s for 
any aircraft produced by the US 
or the Soviet Union, has now 
shifted to possible alternatives, 
the Defence Ministry continues 
to insist that any studies on 
other . options should not upset 
the Lavl’s present development 
schedule. 

Mr Rabin, unlike some of the 
ground commanders In the 
Israeli Defence Forces and some 
of Prime Minister Shimon 


Peres's advisers, is a staunch 
defender of the project. In a 
newspaper interview yesterday, 
he insisted that while Israel is 
prepared .to receive US pro- 
posals “no alternatives” at 
present exist. 

A Pentagon team -recently in 
Israel — is said by Israel air- 
craft industry officials to be now 
awaiting the go-ahead from Mr 
Caspar Weinberger, US Secre- 
tary of Defence, to conduct a 
full study Into alternatives to 
the Lavi. This is expected to 
last approximately six months. 

The last full evaluation con- 
ducted by the Defence Ministry 
in Israel on the country's largest 
ever national project was in 
19S1 under Mr Ariel Sharon. 
He and his successors as 
Defence Minister have all sup- 
ported the decision to go into 
production with the aircraft as 
rapidly as possible. 


Montedison in Jakarta deal 


BY ALAN FRIEDMAN IN MILAN 

ITALY'S Montedison group Is 
to co-ordinate the construction 
of a $40m (£28m) pharmaceu- 
ticals factory in Indonesia. The 
plant, which is scheduled for 
completion within three years, 
is to be built by the Indonesian 
Government on the outskirts of 
Jakarta. 

The factory will have pro- ' 
dnctrve capacity ' for 200m 
tablets, capsules and ' syrup 
mixtures a year and the drugs .. 


will be antiobiotlcs, anti- 
malarial remedies, anti- 
rheumatics, intestinal disinfect- 
ants and vitamins. 

Of the total cost, some $23m 
will be financed by means of 
soft loans and government 
grants from the Italian Foreign 
Ministry. ' 

Tbe two Montedison sub- 
sidiaries to be involved in the 
Indonesian plant - will be. 
Faxmitalia^.Carlq. JErlw, the. 


pharmaceuticals division, and 
Tecnimont the engineering 
business which will design the 
plant.' 

• Renter reports from 
Brussels: The output of Western 
Europe’s chemical industry 
should show volume growth of 
2.5 per cent this year despite a 
relatively poor performance in 
the first quarter, the European 
Council of Chemical Manufac- 
turers, Federations forecast 


while Daimler-Benz, the Mer- 
cedes group, and General 
Motors have agreements to pro- 
duce Japanese vans under 

licence. 

Industry statistics for the first 
quarter of this year show that 
the Japanese, rather than other 


| Battle to break 
Japan telecom 
monopoly 

By Jason Crisp In London and 
Carla Rapoport in Tokyo 
TWO POWERFUL groups are 
now battling to become the 
second international telecom- 
munications carrier in Japan to 
compete with Kokusai Denshin 
Denwa which currently has a 
monopoly. 

Competition using satellite 
communications could start by 
the end of next year. 

Yesterday it was announced ! 
that a 52 per cent-owned sub- 
sidiary of Nippon Telephone 
and Telegraph, which still has 
the internal telephone mono- 
poly, was giving technical 
advice to one of the groups 
which includes C. Itoh and 
Cable and Wireless of the UK. 

This group is also being 
backed by Toyota Motors of 
Japan and General Motors. Tbe 
group is to conduct a feasibility 
study into an international com- 
petitor to KDD. The main rival 
is another consortium which 
includes Mitsui, Mitsubishi and 
Sumitomo. 

Although the Japanese could 
-licence two competitors to ' 
KDD, it is expected that a ' 
single consortium will be 
formed from both groups. 
Cable and Wireless hopes to 
end up with about a 20 per 
cent share. It is already propos- 
ing to participate in a trans- 
pacific submarine cable and has 
bid, with Pacific Telecom, for 
the US landing rights. 

An official from C. Itoh said 
yesterday that the consortium 
would ideally have six or seven 
partners. 


UK-based producers, took full 
advantage of the shortage of 
Transit vans In Britain and 
built their share from 14.5 per 
cent at the end of 1985 to 18.2 
per cent 

Shipments of light commercial 
vehicles are covered by tbe 
voluntary restraint agreement 
between the Japanese and UK 
motor industries but West 
Germany is wide open to 
Japanese attack. 

In the first quarter of this 
year, the Japanese share of the 
West German medium van 
sector rose to 29 per cent 
compared with 23-28 per cent at 
the end of 1985. 

Ford took some of the impact. 
Its share in West Germany fell 
from 8 per cent at the end of 
1985 to 7.2 per cent But 
Volkswagen suffered again — its 


share — dropped from 39.9 per 
cent to 35,8 per cent — and 
Daimler-Benz's fell from 16.4 
per cent to 13.6 per cent. 

Part of Daimler-Benz's decline 
was accounted for by the intro- 
duction of a new, low-volume, 
medium-heavy van range and 
the disturbance that caused. 

The Japanese also made major 
gains in the medium van 
markets of Austria, Belgium, 
Norwa yand Portugal in the first 
quarter. 

Their performance in the 
medium van sector enabled the 
Japanese to take a record 16.4 
per cent of Western Europe's 
total commencial behicle sales 
in the first three mouths of this 
year. In 1985 they achieved a 
15.1 per cent penetration com- 
pared with Hi per cent the 
previous year. 


UK, Philippines agree to 
review Marcos contracts 


BY SAMUEL SENOREN IN MANILA 

THE US and the Philippines 
have agreed to review jointly 
contracts entered into by the 
regime of former President 
Ferdinand Marcos where fraud 
and misuse of funds may have 
occurred. 

The agreement, to be for- 
malised today, calls for mutual 
assistance between key US 
agencies— the Departments of 
Justice, State and Defence— 
and the Philippine Presidential 
Commission on Good Govern- 
ment which is tracking down 
the wealth of Mr Marcos and 
close associates. 

The arrangement is a victory 
for tbe Government of Presi- 
dent Corazon Aquino, who has 
accused Mr Marcos of skimming 
millions of dollars off foreign 
loans. 

It is expected to lead to an 
expanded investigation by the 
US of contracts involving loans, ] 
commodity and military sales 
to the Philippines under Mr op 
Marcos. br 

Mrs Aquino's Government is - ' 
pursuing investigation of a r" 
nuclear plant project which cost _ w 
32 .3 bn (£I.54bn) funded mostly ? 
by US banks. gj 

- A special oommdsshm formed ■ 
by Mrs Aquino to look into the Go 
project has claimed that Mr ret 
Marcos took a bribe in awarding ret 
the contract. The company of 
Involved has denied wrongdoing pb 
in obtaining the contract 

The plant, which is already be 
completed, has not yet been wo 



President Corazon Aquino 

operated by the new Govern- 
ment. 

Mr Marcos and close asso- 
ciates are believed to have put 
away as much as $10bn abroad, 
a substantial portion of which 
has been traced to the US and 
Switzerland. 

Tbe Commission on Good 
Government, which is trying to 
recover these assets, has so far 
recovered only a portion, most 
of wbich was left behind in the 
Philippines. 

The Commission so far has 
been able to seize about $750m- 
worth of assets. 


Aiwa to 
boost 
overseas 
output 

By Carta Rapoport in Tokyo 

AIWA, one of Japan's major 
audio-equipment makers, is 
planning a marked increase of 
its overseas production of audio 
equipment. Its decision is the 
latest in a string of similar 
decisions by Japanese exporters 
who are seeking to reduce the 
effects of the higher yen on 
their profitability. 

The company said yesterday 
that it plans to boost its 
Singapore - based production 

from around YlObn (£30m) last 

year to around Y13fibn this 
vear, with further increases 
expected in 1987. Aiwa cur- 
rently exports from Japan about 
T5 per cent of its sales. 

The company expects to 
boost its production in Wales 
by around 20 to 30 per cent 
this year, with the addition of 
compact discs to its product 
line. Aiwa's Welsh plant’s pro- 
duction last year was worth 
about Y1.4bn. 

At a recent meeting of UK 
Aiwa dealers in Majorca, Mr 
Hajiml Unoki, Aiwa's new 
deputy president, said that 
Aiwa was '* moving very 
quickly out of Japan." Within 
eight months, the company will 
have put the “ major part " of 
its export production offshore. 

Aiwa executives in Tokyo 
yesterday said that his state- 
ment was something of an 
exaggeration. He made the 
comments, they said, because 
UK dealers are unaccustomed 
to handling products which had 
not been made in Japan. 

“We have to change their 
way of thinking, to accept pro- 
ducts made in Singapore in the 
same way as they do those from 
Japan,” said Mr M. Yoshida. 
manager of Aiwa's Management 
Planning Division yesterday. 

Most of the companies, such 
as Matsushita Electric and 
others, which are switching pro- 
duction toSingapore, are moving 
mostly low-cost products. 

Aiwa, however, which estab- 
lished its Singapore factory 
about ten years ago. says that it 
will be shifting production of 
higher cost products — such as 
sophisticated audio cassette 
decks— to its Singapore plant. 

Reuter reports from Tokyo: 
Japan's private sector 
machinery orders, excluding 
those for shipbuilding, rose 8.6 
per cent in April from March to 
a seasonally adjusted Yl,311bn 
(£3Bbu). the Economic 
Planning Agency said. 
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A medical revolution. 
Written by Domier. 



Three years ago, DORNIER research 
triggered a revolutionary medical in- 
vention: the DORNIER Kidney Litho- 
tripter. Developed in cooperation 
with leading medical authorities, the 
Lithotripter eliminates surgery to 
remove kidney stones, in 9 out of 10 
cases. The basis of the treatment is 
innovative technology that uses 
shock waves. 

For 19 years, DORNIER has 
conducted advanced research into the 
medical uses of shock waves. Shock 
waves can penetrate body tissue with- 
out damage. Yet, when they strike a 
kidney stone with full force, the 
shock waves destroy it. The kidney 
stones are split into tiny particles 


no larger than grains of sand. The 
patient then passes the particles. 
Patients generally leave the clinic 
2-4 days after treatment 

More than 150 DORNIER 
Kidney Lithotripters are at work in 
leading clinics worldwide and the 
number is steadily rising. Every five 
minutes, somewhere in the world, 
kidney stones are removed without 
surgery. 

The key to the breakthrough 
in kidney stone treatment is the 
extensive knowledge about shock 
waves amassed by DORNIER scien- 
tists. DORMER’S expertise in aero- 
nautical engineering also played an 
essential role. Whether building 


airplanes or complex medical equip- 
ment there is one absolute priority: 
protecting human life. 

Other companies may also 
construct machines that crush kidney 
stones. Yet, none of these potential 
machines will possess the most vital 
feature of a DORMER Kidney Litho- 
tripter: the guarantee of safety gained 
through the successful treatment of 
more than 100,000 patients. Only one 
company in the world can pledge this 
safety: DORNIER 



Domier Mediantechnik GmbH ■ P. O. Box 1128 • D-8034 Miinchen- 
Germering • West Germany ■ Tel 089/841080 ■ Telex 17897 348 
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Decision 
nears on 
Ordnance 


Shah set to quit unless 
Today gets more funds 




BY RAYMOND SNODDY 


By Lynton McLain 


ROYAL ORDNANCE, the state 
arms and munitions company, is 
entering final negotiations with the 
Ministry of Defence (MoD) over 
outstanding issues facing the com* 
pany in the run-up to its privatisa- 
tion, believed to be planned for next 
month. 

The company has had substantial 
differences wife the Ministry of De- 
fence over the issues it is likely to 
face as a private company. After 
privatisation it will remain linked 
to the ministry because Royal 
Ordnance is the prime supplier of 
arms and munitions to the armed 
forces. 

A decision on whether to go 
ahead with the flotation next month 
is expected to be taken by Mr 
George Younger, the Defence Sec- 
retary, within a few days. His deci- 
sion will depend on the progress of 
the talks. 

Many crucial issues are thought 
to be dose to resolution, including 
the question of whether the minis- 


Royal Ordnance launched a 
range of multi-purpose light- 
weight armoured vehicles yester- 
day. 

One version of the vehicle, a 
self-propelled howitzer, is fitted 
with a Soviet-developed 1 2 2 mm 
D30 howitzer, manufactured by 
Abu Zaabal Engineering Indus- 
tries of the Arab Republic of 
Egypt. The completed vehicle 
was developed initially on a 50/50 
basis with costs shared between 
the Egyptian company and Royal 
Ordnance. 


AN EMERGENCY board meeting of 
News (UK), publishers of Mr Eddie 
Shah's new colour daily Today, will 
decide tomorrow whether to sell, 
refinance or bring in new sharehol- 
ders to support the troubled news- 
paper. 

Mr Shah has told shareholders 
that he will resign unless what he 
regards as proper financing is made 
available urgently. The sharehol- 
ders, which include Trust House 
Forte, British and Commonwealth 
Shipping and ivory & Sime, the 
Scottish investment house, have 
been told that an extra £4m to £5m 
is needed. The demand comes less 
than two weeks after they agreed to 
put up £2J5m to ease serious cash 
flow problems. 

Today, launched in a blaze of 
publicity in March, Is now losing 
nearly Elm a month, and the circu- 
lation, which should have been 
around lm, is actually hovering 
above and below 400,000. 

The ebullient Mr Shah, credited 
with the role of catalyst in the revo- 
lution in working practices in Fleet 
Street, has told his board that he 
cannot go on as chairman when 
most of his time is being taken up 


by trying tomeet the demands of 
creditors. 

The cash flow problems have 
been so acute, it is understood, that 
payments to journalists working ca- 
sual shifts have not been made 
since March and staff journalist ex- 
penses have been delayed. 

Apart from additional finance Mr 
Shah is also seeking greater free- 
dom to manage the paper. 

Negotiations are, however, under 
way with Mr Robert Maxwell, pub- 
lisher of Mirror Group Newspapers 
which could ease the cash flow 
problems at Today. Mr Shah would 
like to print Mr Maxwell's planned 
new London evening newspaper, ■ 
the London Daily News, on his 
presses near Heathrow airport in 
West London and on new presses 
which Today plans to install to the 
east of London. 

If a deal can be reached, Mr Max- 
well would be able to use colour 
printing as a weapon in the coming 
circulation battle with the London 
Standard. 

A spokesman for Mr Maxwell 
said last night: “I can confirm that 
talks are taking place with Mr Shah 


at his initiative for the printing of 
the London Daily News on his 
presses." Mr Shah, it is understood, 
believes that Today can be saved 
and would like to stay on to try to 
complete the task but has told.col- 
leagues he will do so only if he has 
the full support of the board. 


Withdrawal 
of aspirin 
products for 
children 


Government allocates 
additional £20m for 
schools examination 


R-R must 


win on 


BY PETER RIDDELL, POLITICAL EDITOR 


By lan Rodger 


He has argued that there are par- 
allels between the disastrous 
launch of Today and of TV-am, the 
commercial television breakfast 
station which came to the brink of 
collapse but is now profitable and 
about to float 


In April, Today appeared to have 
turned the comer, and independent 
evidence confirmed Mr Shah's 
claims that circulation was rising. 
Data from market research compa- 
ny AGB showed that readership 
rose to 4.8 per cent fo a panel of 
readers - a figure suggesting a cir- 
culation of around 500,000. 


The percentage fell throughout 
May, and by the week beginning 
May 23 was down to 2.7 per cent - a 
circulation of around 400,000. The 
figures for fee Sunday edition was 
much worse at 1.2 per cent or below 
300,000. 


Murdoch moves to avert strike 


BY DAVID BRINDLE, LABOUR CORRESPONDENT 


try will pay for Royal Ordnance to 
keep uncommercial spare ordnance 
capacity for possible use in war- 
time. 

Other problems concern the need 
for a reconstructed balance sheet 
for the company ahead of privatisa- 
tion. 

The MoD plan is for Royal Ord- 
nance and its City of London advis- 
ers to promote for about 10 days the 
offer-for-sale prospectus wife the 
date of the flotation. The prospectus 
is expected to be shown to institu- 
tional investors, possibly only in 
London and Edinburgh, with a min- 
imum of promotion. 

Royal Ordnance expects the mar 
jority of the shares to be taken up 
by institutional shareholders with 
only about 100,000 private investors 
expected to buy shares. Company 
employees are likely to be given a 
chance to buy a share in the compa- 
ny. 

The price of the shares is expect- 
ed to be announced after the 10-day 
initial exposure of the prospectus. A 
further 10 days will elapse before 
the offer for sale closes, sometime 

in mid-July, 

The long-delayed Royal Ord- 
nance annual report for the 1985 
calendar year is likely to be pub- 
lished within days of agreement be- 
ing reached on the outstanding is- 
sues. 

Royal Ordnance produced a defi- 
cit of £4.7m before interest in the 
nine months to January 1 last year, | 


MR RUPERT MURDOCH'S News 
Intem&tonal yesterday moved 
quickly to avert the threat of a 
strike by journalists on the Sund al- 
ly newspaper by offering them a 
pay rise of 10 per cent 
The prospect remained, however, 
of journalists exercising a decisive 
influence on fee continuing print- 
workers' dispute at Wapping. east 
London, after the company also act- 
ed yesterday to dismis s a number of 
editorial staff of The Times who 
have been refusing to work at the 
picketed newspaper plant 
The 20-week dispute was caused 
by the company’s transfer of pro- 
duction of its four national titles to 
Wapping and the sacking of 5,500 
printworkers after they went on 
strike over fee move. 

Chapels (office branches) of the 
National Union of Journalists (NUJ) 
at both The Times and The Sunday 


Times are expected to hold ballots 
on indusd trial action, though there 
wsa some pressure within The 
Times chapel last night to begin dis- 
ruption immediately. 

The pay offer to journalists on 
the Sun, Britain's best-selling daily 
paper, came within 24 hours of the 
newspaper's NUJ chapel voting by a 
majority against continuing to work 
at fee Wapping plant Previously. 
News International had made an in- 
formal offer of 3.5 per cent 

In addition to the proposed 10 per 
cent rise and a guarantee of the ex- 
isting four-day working week, the 
company has responded to com- 
plaints over working conditions by 
offering quids action on specific 
problems at the plant and the crea- 
tion of a works council, meeting 
monthly and having direct access to 
Mr Bruce Matthews, managing di- 
rector. 


The 200 Son journalists, almost 
all of whom accepted rises of £2,000, 
per head plus free private health in- 
surance to move to Wapping earlier 
this year, will meet todayx to vote 
first on the offer and then on recon- 
sideration of their indusdtrial ac- 
tion threat 


The pay offer was made personal-1 
ly yesterday by Mr Murdoch, who 
was said to have been at the Wap- 
ping plant by prior arrangement It 
was unclear whether he was pre- 
pared to extend the same terms to 
journalists on the other newspapers 
at Wapping. 


Leaders of the NUJ chapels at 
The Times, Sunday Times and 
News of the World were invited to 
meet Mr Murdoch yesterday but de- 
clined to attend on the instructions 
of Mr Harry -Conroy, NUT general 
secretary. 


ASPIRIN-BASED products for 
children are being withdrawn from 
sale in Britain because of a possible 
link with a rare but usually fatal 
disease. 

Dr Donald Acbeson, chief medi- 
cal officer in the Department of 
Health, has advised all doctors, den- 
tists and pharmacists not to give 
aspirin to children except on medi- 
cal advice. 

He said there was increasing evi- 
dence that aspirin might be asso - 1 
dated with Reye's Syndrome, a 
rare liver and brain disease con- ' 
traded by children. The disease has 
proved fetal in more tha n half of 
known cases. 

The Aspirin Foundation, which 
represents the leading producers of 
aspirin products, said it agreed with 
the move. Today it launches a 
£500,000 advertising campaign in 
national newspapers advising peo- 
ple to stop giving aspirin to child- 
ren. 

After discussions with the De- 
partment of Health, the producers 
have also agreed to prints warning 
on the labels of their standard 
aspirin-based products that they 
are “not to be given to children un- 
der the age of 12 unless your doctor 
tells you to.” 

The main children's aspirin prod- 
ucts are Junior Dispirin, made by 
Reddtt and Cobnan, Junior Angi- 
ers, made by Bristol-Myers, and 
Boots' soluble Aspirin for children. 
Other suppliers include the J. 
Sainsbury and fine Fare supermar- 
ket chains. 

The market for children's aspirin 
products is estimated to be worth 
about £3m a year out of a roughly 
£40m total market far non-pres cri p- 
tion analgesic drugs. 

Reddtt & Cohn an said the with- 
drawal would not have "any dis- 
cern able impact” on the perfor- 
mance of its UK pharmaceutical di- 
vision. nor on employment at its 
production plants. 

The company launched a para- 
cetamol-based children's wnalgwa'p. 
nine months' ago and expects its 
sales will increase, offsetting the 
loss of Junior Dispirin. The compa- 
ny has written to all its direct cus- 
tomers offering either credit or re- 
placement products for fee with- 
drawn Junior Dispirin. 


THE GOVERNMENT is to provide 
an .additional £20m this year to in- 
crease the resources available to 
schools for the introduction of a 
new examination (the GCSE) for 
secondary school children over the 
age of 16. 

In his major speech since being 
appointed Education Secretary 
three weeks ago, Mr Kenneth Bak- 
er announced this increase as he 
sought to regain the initiative for 
the Government over what has now 
become s major political issue. His 
statement was being presented as 
the first evidence of his commit- 
ment to obtain additional resources 
for education. 

There has been considerable con- 
troversy over the Government's de- 
cision to press forward with the 
new examination this year despite 
the doubts of teaching unions and 
parents, who have argued for more 
resources. 

Mr Baker has used the advantage 
of his appointment to obtain an ex- 
tra £20m for books and equipment 
this year from the Treasury. This is 
in addition to the £10m already 
committed towards in-service train- 
ing for GCSE and the £46m on 
boobs and equipment this year for 
which local education authorities 
have already budgeted. 

Of the new £20m, some £5m will 
be made available through the 
Manpower Services Commission 
for the provision of scientific and 
technological equipment 

Mr Baker raid that a total of 
some £60m to C70m was being tar- 
geted to the introduction of the new 
examination, which works out at 
between £12,000 and £14J)00 per 
secondary school or between £90 
and £105 for every fourth year pu- 
pil He said he now looked to the 
teachers to take their full part in 


the remaining phases of tr ain i n g 
for the new system. 

Mr Baker's speech was warmly 
received for his skilful performance 
in meeting their concerns both on 
the overall level of resources and. 
more specifically, over corporal 
punishment sex education, political 
indoctrination and free speech in 
the universities, though he made no 
concessions of substance. 

He was opening the Second 
Reading debate on the Education 
Bill which lays down a new frame- 
work for the structure and duty of 
school governing bodies. 

In particular, Mr Baker said he 
was keen to get more businessmen 
and women interested in the 
schools which served their commu- 
nities. The existing Bill provides for 
an unspecified category of co-opted 
governors, and he said that the gov- 
erning body of every school ought 
to have on it someone from the lo- 
cal business community. The Gov- 
ernment would, therefore, be intro- 
ducing amendments to ensure that 
local industry and commerce are 
represented on governing bodies. 

Mr Baker also took the opportu- 
nity to spell out his philosophy. He 
made dear his oppositon to a cen- 
tralised system as in France and 
his support for the devolution of re- 
sponsibility not only to local author 
dies but also particularly to local 
governing bodies, with a stronger 
representation from parents and 
other local interests. 


merit says 
Thatcher 


After a recent vote by the House 
of Lords on its consideration of the 
Bill to abolish corporal punishment 
in the state sector, Mr Baker said 
that.fee whole issue should be con- 
sidered again at the Report Stage in 
the House of Commons, and Tory 
MPs would have a free vote. 


ROLLS-ROYCE must demonstrate 
its ability to win the mulU-nuiC 
pound orders for the new engw 
required by British Airways^ 
merit, Mrs Margaret Thatcher the 
Prime Minister, insisted ia'^ 
House of Commons yesterday, he* 
Owen writes. 

While resisting pressure from Mr 
Neil Kinnock, the Labour leader 
for government intervention to e* 
sure that the national flag carrier 
airline buys British, she chided him 
for failing to display more cent 
deace in the ability of Rolls-Royce 
to hold its own in the face of comp* 
tition. She demanded: “Why^oot 
concentrate on the possibility of 
Rolls-Royce winning on merit?" 

Mr Kinnock, who recalled that 
Mrs Thatcher was a member of the 
Heath Government which rescued 
the aero-engines division of Rofc- 
Royce from extinction, main tain^ 
that the Government should use its 
full powers to ensure that the or- 
ders went to Rolls-Royce. 

The Prime Minister explained 
that British Airways had followed 
customary procedure and asked all 
three major aero-engine manufac- 
turers to provide quotations. When 
British Airways had completed its 
evaluation of the rival bids, it would 
reach a judgment and submit pro- 
posals to Mr John Moore, the 
Transport Secretary. 

Mrs Thatcher reminded Mr Kin- 
nock that Rolls-Royce had supplied 
the engines for most of British Air- 
ways' fleet and emphasised: To be 
effective and thriving, a company 
has to win its orders on merit and 
Rolls-Royce does.” 


Nassar appointed as 
head of Geevor Tin 


BY STEFAN WAGSTYL 


Cut-price Atlantic air fares win approval 


BY LYNTON McLAIN 


VIRGIN ATLANTIC and People Ex- 
press, two cheap fare airlines on 
the north Atlantic routes, were giv- 
en the go-ahead yesterday to offer 
passengers £56 and £66 single fares 
respectively between London and 
New York. 

The UK Civil Aviation Authority 
gave approval for the two fares for 
operation for six weeks on their 
flights between Gatwick airport, 
south of London, and Newark New 
Jersey, to the west of Manhattan. 

The fares have been Introduced 
by the two airlines in an attempt to 
attract passengers on the Atlantic 
routes after fears in the US about 


terrorism in Europe appeared to 
have dissuaded people from travell- 
ing to Europe. 

Bnosh Airways (BA) and British 
Caledonian (BCal) gave no indica- 
tion yesterday that they intended to 
follow the cheap fere offers by the 
small Independent airlines. 


make. The state-owned airline flew 
the first of its prize-winning US 
passengers to England last night on 
Concorde, as- part of the ai rl i n e's 
£4m intense marketing initiative to 
attract passengers to Europe. 


BCal, the UK’s biggest Indepen- 
dent airline, said: "We have no in- 
tention of matching these fares. We 
are looking at a range of initiatives 
for tackling the problem in the long 
term. We do not believe in' short- 
term g immicks ." 

BA said it had no comment to 


The Virgin Atlantic and People 
Express six-week promotional fares 
apply to bookings made 21 days in. 
advance. The CAA agreed to waive 
this condition for people travelling 
by the end of June. 


The CAA said it gave approval for 
the low feres after its recent agree- 
ment for the BA marketing initia- 
tive across the Atlantic. 


• Department of Transport offi- 
cials are to visit Washington today 
... and tomorrow for further talks on 
the Anglo-US air services Bermuda 
H agreement This expires at the 
end Of July and is the subject of dis- 
agreement between the US and UK 
Governments on how air services 
between the two countries should 
be operated. 

The UK wants greater access to 
cities beyond those designated as 
gateway Cities, to which UK airlines 
.at present fly. Hie UK is also con- 
cerned that US electronic booking 
systems favour US airlines in pref- 
erence to a balanced approach. - 


GEEVOR Tin Mines' fight for the 
money needed to keep its Cornish 
plant and mine in working order re- 
ceived a strong boost yesterday 
with the appointment as chairman 
of \Mr -Edward Nattar, an interna- 
tional entrepranei&> r *' - - 

"Mr Nassau, ■frhojfxraght an 1841 
per cCnt stake in Geevor at the 
height of the international tin crisis 
in February, said afterwards it was 
most unlikely that the company 
would allow fee mine to flood. 


Geevor has applied once more for 
government aid, asking for help to- 
wards toe £40,000 cost of care and 
maintenance while it prepares a 
new application for assistance for 
cost-cutting schemes. 

The Departinent of Trade and In- 
dustry turned down an application 
for help towards a £2 5m project ear- 
lier this month, but Mr Peter Mor- 
rison, the- industry Minister, -sug- 
gested on a visit to Cornwall last 
Friday that any revised proposals 
from Geevor would- be Considered. 


Geevor could well submit a more 
limited scheme than before, aimed . 
at providing jobs for only some of 
the 360- workers it employed until j 
production stopped in early April 
Since -then the company has. re- 
tained some 40 people for mainte-. 
-nance work. 

The company, which was hit by 
toe fell in prices which followed the 
tin crisis, yesterday published its fi- 
nancial results for the year to the 
endof March. It made a pretax loss 
of Cl.lm against a Elm profit in 
1985 and made an extraordinary 
Charge of £913,000, mainly to cover 
the cost of redundancies. 

Mr Keith Wallis, who is stepping 
down as chairman in favour of Mr 
Nassar, said that there was now a 
glimmer of hope that atlcast some 
jobs at Geevor would be retained. 

Mr Nassar, who has interests in 
toe Nigerian tin industry, in Blue 
-Bird Confectionery,-* Birmingham 
sweet company, and in property 
- and trading, said that the outlook 
was now more hopeful 


□ BETWEEN 10 and 15 per cent of 
the UK workforce will be making 
from an electronic office in the 
home by 1995, according to a study 
of the impact of information tech- 
nology published yesterday by the 
National Economic Development 
Office (NEDO). 

By 2010 the proportion could have 
risen to 20 per cent The repot 
argues that this increase in "tele- 
working” will make it possible far a 
higher proportion of women to be- 
come economically active and so 
force a further shift towards equali- 
ty-' 


□ BRITISH Shipbuilders, which is 


shedding 3,590 workers by next 
March, has won a vital £6m ferry 


March, has won a vital £6m feny 
order which wifi preserve jobs at 
the small Ferguson-Ailsa yard in 
Fort Glasgow on toe Clyde. Without 
the order from Caledonian Mat 
Bxayxte, part of the state-owned 
Scottish Transport Group, the re- 
maining 370 jobs at Port Glasgow 
would have been at risk. 


d LONDON and Scottish clearing 
banks attracted a total of £8Jbn in- 
to their new high-interest savings -. 
accounts by the end of last year, jr--' - : 
This accounted for 13 per cent of - ' 
their total sterling deposits, and 
showed a sharp increase on the 
year before. At the end of 1984 they 
amounted to £lJ2bn, or only 3 per 
cent of the total 


.frr . !i 




NEW ISSUE 


This announcement appears as a matter of record only. 


15 MAY 1986 


ABN Bank 


Algemene Bank Nederland N.V 


U.S. $ 100,000,000 
3>A% Bonds 1986 due 1996 
with Warrants 

to purchase ordinary shares of Algemene Bank Nederland N.V. 


Algemene Bank Nederland N.V. 


Bank Brussel Lambert N.V. 

Banque Paribas Capital Markets Limited 

Baring Brothers & Co~, Limited 

Credit Lyonnais 

Daiwa Europe Limited 

Dresdner Bank Aktiengesellschaft 

Kredietbank International Group 

Morgan Guaranty Ltd 

Nomura International Limited 

Salomon Brothers International Limited 

Union Bank of Switzerland (Securities) Limited 


Banque Nationale de Paris 
Barclays Merchant Bank Ltd. 
Commerzbank Aktiengesellschaft 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
Goldman Sachs International Corp. 
Merrill Lynch Capital Markets 
Morgan Stanley International 
Orion Royal Bank Limited 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 


Renault starts £4m car promotion 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


RENAULT of France will spend 
£4m on an advertising campaign to 
promote its R21, launched today in 
toe UK, as the group's new conten- 
der in toe fleet market, which ac- 
counts for 'about half of all h§W car 
shies in Britain.' 

Mr Guy Bergeaud, managing di- 
rector’ of Renault UK, says fee Com- 
pany has a launch stock of 6,000 
-cars in Britain. - “We are aiming for 


up to 14,000 Renault 21 sales by the 
end of this year and at least 25,000 
in 1987." 

The R21 would account next year 
for about one third of total Renault 
efif Safes in Britain arid take a fcririr* 
Itet Share of around 14 per cCnt, he 
suggests. . . • 

Renault invested FFrSbn (£500tn) 
in the R21 which replaces toe E18 
hut is slightly bigger. It competes in 


toe UK with toe Ford Sierra, the 
General Motors-V auxhall Cavalier 
and the Austin Montego. 

The R21 was introduced in 
France only three months ago 

In toe UK, Renault starts with six 
petrol-engined versions, offering 
two engine sizes (1.7 dnd 2.0 litres), 
three power outputs and three lev- 
els of equipment Prices range from 
£8,485 to 00, 170. 


□ PRIVATE patients are not pay- 
ing the full cost of major operations 
in all National Health (NHS) hospi- 
tals. according to a report from the 
Comptroller and Auditor General 
on the NHS and its level of charges, h. 
Mr Barney Hayboe, the Health 
Minister, said last night that he was V-- 
issuing a consultative paper on 
charges for private patients. 


□ THE TREASURY proposes to of- 
fer high-calibre science graduates 
pay premiums worth an average 15 
per cent Of starting salary to try to 
improve recruitment to Whitehall 
departments. 

The move follows evidence of 
continuing problems in recruiting 
top-quality scientists. 
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our Balance sheet for 1985 


comparative figures 
for 1984 

. Total Asset* DM 1,225.9 million ' DM 1.160.9 million 

Credit Volume DM 1,142.5 million DM 1,153.2 million 

Business volume DM 1,331.4 million DM 1,262.8 million 

Equity and Reserves DM 66*4 million DM 66.4 million 

We will gladly sfehd you otif Anriual Report upon request 


LHB Internationale Handelsbahk Aktiengesellschaft 

Grasse Gallusstrasse 1 6> 6000 Frankfurt am Mai n 1 

Telephone: (069) 21 06-0 Telex: 41 3 813 

Telex for Mdtiey Market dealings ;'4 14 766 

Teletex: 69 97 88 = LHBBANK Telefax: (069) 21 06 201 
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Graham Marson, Distribution Manager 
of The Boots Company, has just achieved 
one of his aims: the company truck fleet is 
totally Ford ; • 

"When I took over we ran four different 
makes” he says, "But nothing matched up . 
to the Cargo. 

We operate across the range, from 7.5 
to 32 tonners? ‘ :vr ' brr '"'-' ' ; ’'' 


“We regard the Cargo as a very reliable 
vehicle" Says Marsonj "It has to be. We don't 
carry spare trucks, arid we can't afford to 
miss a delivery. i; 


in the Midlands, in all weathers, 'every ; 
working day. (Distribution in the rest of 
the country is handled by independent 
hauliers.) 


1 believe the successful retail company 
of the 90S will be the one that uses distri- 
butibribest ,{; ; ■ - 

■' IheCaigok mainienancefnd fuel costs 
are very reasonable And we dan get spares 
at the drop of a hat \ 

The Cargo is very satisfactory on driver 
comfort And it's good to' look at we want 


smart vehides outside our shops making 
deliveries. . 

We see reliability and quality as advan- 
tages of The Boots Company and we 
demand them of the tools we use 

The Cargo does what it's asked to do 
with efficiency and reliability. 

And that's exactly what you want? 


FORD CARGO 

57-34 TONNES 
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Oskar Kokoschka 
1886-1980 


UK NEWS 


Centenary Exhibition vi|la 

of Paintings and Drawings 

Tate Gallery Milibonk, London, swi p 4 RG 

11 June— 10 August 1986 

Admission /a. 50 
Concessions 1 

Monday- Saturday 10.00-17.50 
Sunday 14.00-17.50 
Last admission 17.30 
Recorded Information 01 '821 712S 

Sponsored by United Technologies Corporation 


More cash WJ|J 

for London , , 

area rail tO ItJ 

investment by ^ 

THE PRIME MINISTER is expect- 
By Andrew Hshw ed shortly to strengthen the adviso- 

BRITISH RAIL (BR) will step up 17 committee which veto top civfl 

investment on re4quq>p[ng itsbusy JSJS? 

London and South East services to »ctor by the addrtwn to the com- 
mand CUOm a year tom the pres* ^ a senior backbench MP. 
entCSOm as part of its campaign to- Th em ^wmes anidcontuiuing 
raise standards and attra ct more un ^f se adequacy of the 

oaesg-Bo— vetting mechanism, which ratensifi- 

S'said yesterday that its s25K 

services in the region, covering 930 

MtaSAmSS head the Ministry of Defence Pro- 
ered, bad been renamed Network cure ?®P^ ExecutiTC, while his job 
SouthEast CSieapCToffpeakSres of Umted Scientific 

are being iatroSi. ^ Holdings, the arms company, was 
Trains will have a new red, blue, 
and grey livery on the network, the SeS^SSSaS 1 "^ 1 
world's second busiest after the To- Pfk° re - , 

kyo area. It covers a radius of some JfoJnX 

80 iwilp« around. London, and car- Pomtment at a salary of £95,000 a 
ries MOm pa^ngersa^^- year has been mollified by the Civil 

Mr ChriTGreS, direSof Net- 

work SouthEast, said that apart “ e to app I ov ?^ aU . sew) ° d ' 
from investment on re-equipment,- S sei V° r Servire jobs. 

£20m would be spent o^Koving ^ ^° emhe ” °. f advisoty 
stations and CTmon passenger!* committee on business appoint- 
fonnation services. BR iSTaSoear- «ente - aU top-rankmg ex-mvil ser- 
marked £10m a year for new tele- . bus “ essme “ - ^ve 

phone, ticket anddeaning staff. i**” making known quietly their 
Around 1,700 extra staffare being ? e committee needs 

tnifpw on this year to brine fh* total strengthening. ... 

to 41,000. For thTlflflOsT new Iigfa- ** P 3 * 0 * 1 "' m ^beved to 

ter and faster suburban train to be 

called the Networker will be intro- -w^ -w- . 

Mr Green admitted that routes in J fljPJLj If I 

and around London had been sub- 
ject to criticism and cynicism. But BY KENNETH GOO 
girwm the laiinrh of Operation Pride 
in February, cancellations had fall- DAVID ANDREW 
en sharply and 90 per cent of trains ^ve director respons 
were on time or within five mi- commercial vehicle oj 
nutes. resigned from the 


Whitehall job transfers | 
to have tighter vetting j allvertisii 


be pressing the Government to be- 
gin the search for a successor to 
Lord Diamond, who has chaired the 
committee since 1975. 

Lord Diamond, a former Labour 
minister and now leader of the So- 
da! Democrats in the House of 
Lords, will be 80 next year. One pos- 
sibility is that the Prime Minister 
will delay the announcement of the 
intention to add a new member to 
the committee until a decision has 
been taken on a new chairman. 

All civil servants of undersecre- 
tary rank and above who want to 
move into the private sector must 
apply to the advisory committee for 
permission. They could be asked to 
wait for up to two years before tak- 
ing the appointment if the commit- 
tee feels that a company or organi- 
sation might be g aining an unfair 
advantage over its competitors by 
acquiring somebody fresh from 
Whitehall. In practice, the full wait- 
ing period has not been applied. 

The mechanism of the commit- 
tee’s vetting procedure is also de- 
signed to counter possible suspicion 
that a civil servant might give ad- 
vice and decisions in the hope of fu- 
ture employment with a company. 


Most of the applications come [ 
from civil servants in the Ministry 1 
of Defence and to a lesser extent 
from the Treasury and the Depart- [ 
ment of Trade and Industry - ail i 
ministries which have frequent con- 
tacts with business. 

Before this case, the House of 
Commons Treasury and Civil Ser- 
vice committee had already urged a 
strengthening of the present sys- 
tem. Most of its recommendations 
were rejected by the Government 
in a White Paper (policy statement) 
published in March 1985. They in- 
cluded the extension of the two- 
year waiting period to five - which 
the Government said was not wor- 
kable - more openess in the work- 
ings of the advisory committee, a 
new code of conduct for civil ser- 
vants going into the private sector, 
and the appointment of two senior 
backbench MPs to the advisory 
committee. 

In the event, the Government has 
relented and compromised on the 
last The advisory committee still 
operates in a cloak of secrecy - 
even its memberships, other than 
the chairman, is not normally an- 
nounced. 


BL trucks division chief quits 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 
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Lufthansa International Finance N.V. 

Curacao, Netherlands Antilles 

DM 250,000,000 

6% Deutsche Mark Bonds of 1986/1996 

Offering Price: 1 00% 

I merest; 6% payable annually on June 12 

Repayment: June 1 2, 1 996 at par 

Listing: Dusseldorf and Frankfurt am Main 



DM 250,000,000 

674% Deutsche Mark Bonds of 1986/2006 

Offering Price: 100% 

Interest: 6'/>% payable annually on June 12 

Repayment: June 1 2. 2006 at par 

Listing: Dusseldorf and Frankfurt am Main 

unconditionally and irrevocably guaranteed by 

Deutsche Lufthansa Aktiengesellschaft 

Cologne, Federal Republic of Germany 


Deutsche Bank 

Aktrangaselfschatr 


Dresdner Bank 

AJoiengeseflschaft 


Bank fur Gemeinwirtschaft 

AJniengeseHschjft 

Morgan Stanley International 


Bayerische Vereinsbank 

Aktiengesellschaft 


Salomon Brothers 
International Limited 


Commeizbank 

AktiengeseOflchaft 

Swiss Bank Corporation 
International Limited 


Union Bank of Switzerland 
(Securities) Limited 


Algamena Bank Nederland N.V. 

Baden -WOrttembergische Bank 

Aktiengesellschaft 

Banco di Roma per la Svizzera 

The Bank of Nova Scotia Channel Islands 
Limited 

Banque Bruxelles Lambert S.A. 

Banque Nationals de Paris 

Baring Brothers & Co.. 

Limned 

Berliner Bank 
AktiengesellMJwft 
Chase Bank AG 

Compagnie de Banque 
et d’hrvestissomems. CBI 

Creditanstalt. Bankverein 
DB Capital Markets (Asia) 

Limited 

Deutsche Girozentrale 
- Deutsche Kommunalbonk - 
DSL Bank 

Deutsche Stedlunqs- und Landesrentenbank 
First Interstate Capital Markets 
Limited 


Goldman Sachs International Corp. 

Georg Hauck A Sohn Bankiers 
Kommanditgeseltschaft aut Akiwn 

Kidder Peabody International 
Limited 

Landesbank Schleswig-Holstein 
Girozentrale 

Manufacturers Hanover 
Limited 

Mitsubishi Finance International 
Limited 

The Nikko Securities Co., 
(Deutschland) GmbH 

Sal. Oppenheim jr. ft Cia. 

J. Henry Schroder Wagg ft Co. 
Limited 

Swiss Volksbank 


M. M. Warburg- Brinckmann. Wirtz ft Co. 


Arab Banking Corporation - 
Daus ft Co. GmbH 

Banca Commercials Italians 


Bank of America International 
Limited 

Bank of Tokyo (Deutschland) 
Aktiengeaeitschah 

Banque Gftnftr ale du Luxembourg S.A. 
Banque de Neuflizs. Schlumberger, Mallet 

Bayerische Hypotheken- und Wachset-Bank 
Aktiengesellschaft 

Berliner Handels- und Frankfurter Bank 

C1BC Limited 

County Bank 
Limned 

CSFB- E ffectenhank AG 
De lb ruck ft Co. 

DG Bank 

Deutsche Genossenschaftsbank 
Enskilda Securities 
Skandinaviska Enskilda Limited 

Generate Bank 


Hamburgische Landesbank. 

- Girozentrale - 
Hessische Landesbank 

- Girozentrale - 
Kleinworr Benson 
Limited 

Lloyds Merchant Bank 
Limited 

Merck. Finek ft CO- 


Westdeutsche Landesbank 
Girozentrale 

Amhold and S. Bleichroeder. Inc. 

Banca del Gottardo 

Bank in Liec h tenstein (Frankfurt) GmbH 


Samuel Montagu ft Co. 
Limned 

Nomura Europe GmbH 


Orion Royal Bank 
Limited 

Shearson Lehman Brothers International 
Trinkaus ft Burkhardt KGaA 

Wbstfalenbanft 

Aktiengesellschaft 


Bank J. Vontobel ft Co. AG 

Banque Internationale ft Luxembourg SA 

Banque Paribas Capital Markets 

Limned 

Job. Beranberg. Gotxler ft Co. 

Bankhaus GebrOder Bethmann 

Citibank 
AktiengeEetlschaft 
Crftdrt du Nord 

Daiwa Europe (Deutschland) GmbH 
Deutsche Bank Capital Corporation 

Dominion Securi ti es Prtftold 
Limited 

Euromobiliare S.pJL 

Giro z entr a le und Bank 
dec oei e rTei ch ie c ben Sp mV »I HH 
Aktiengesellschaft 
Handetabank N.W. (Overseas) 

Limned 

Industriabank von Japan (Deutschland) 

AktrangaseUsehaft 

Landesbank Rheinland -Pfalz 

-Girozentrale- 

LTCB International 

Limited 

EL Metzler seel. Sohn ft Co. 

Morgan Guaranty GmbH 

Norddeutadw Landesbank 
Giro z en t rale 

N. M. Rothschild ft Sons 

Limited 

Smith Barney. Harris Upturn ft Co. 
Incorporated 

Wrens- und Wsetbsnk 

Aktiengesellschaft 

YamdcH International (Deutschland) GmbH 


MR DAVID ANDREWS, the execu- 
tive director responsible for BL's 
commercial vehicle operations, has 
resigned from the state-owned 
group. 

It is likely to be the first of a 
number of resignations after the re- 
cent appointment of Mr Graham 
Day, former chairman of British 
Shipbuilders, as executive chair- 
man and chief executive of BL. 

Mr Andrews, 51, is believed to 
have been BL's highest-paid direc- 
tor, receiving £98,367 in 1985. 

- Mr Andrews said yesterday that 
he had no firm plans for the future 


but it was unlikely that he would re- 
main in the UK motor industry. Mr 
Day, the personal choice of Mrs 
M argaret Thatcher, Prime Minis- 
ter, for the BL appointment, joined 
the group on May 1 and his execu- 
tive role immediately called into 
question the position of Mr An- 
drews and the group's other execu- 
tive director, Mr Ray Horrocks. 

Mr Horrocks, 55, who was re- 
sponsible for BL's car operations 
before the arrival of Mr Day, is also 
expected to leave the group shortly. 

Mr Andrews joined what was 
then British Leyland in 1969 as fi- 


nancial controller from Ford of Eu- 
rope. He was Sir Michael Ed- 
wardes's vice-chairman in the late 
1970s and took control of the com- 
mercial vehicle operations when BL 
was split into two divisions. 

He took leave of absence from BL 
in mid-February this year to lead 
the team which unsuccessfully at- 
tempted to organise a management 
buy-out of the Land Rover subsid- 
iary, at first in competition with 
General Motors of the US which 
wanted to buy nearly all of BL's 
Land Rover-Leyland commercial 
vehicle operations. 


advertising 

criticised 

By Feona McEwen 

THE ADVERTISING irttW 
has called for the controls „a 
takeover aovertising to be recon. 
sidered. 

It claims that such advertisur 
which has risen to prominence b 
the last six months with the waw 
of contested bids and mergers! 
should be controlled by dj* m . 
dustry's self-regulatory bodv. the 
Advertising Standards Authority 
(ASA), and not the Gty of Lon. 
don's Takeover Panel 

Both the ASA and the Adver- 
tising Association have Stroud? 
condemned the danipdown bv 
the Takeover Panel some weeks 
ago in which it banned future ad- 
vertising that failed to “avoid ar- 
gument or invective." 

If generally observed, says the 
ASA in its latest case report, 
“this ruling will emasculate ad- 
vertisements in bid situations, 
leaving both the general public 
and shareholders worse ofL" 

The Advertising Association is 
pressing the panel to return fall 
responsibility for revetting take- 
over ads to the ASA (which al- 
ready has rules about compara- 
tive advertising). The ASA would 
work to a new set of special regu- 
lations agreed on by the panel 
Talks are continuing along these 
lines. 

The ASA considers that when 
comparative advertising is han- 
dled as principled debate it is in 
the public interest. But it con- 
demns the handful of advertisers 
which overstep the mark, parti- 
cularly those which use graphs 
implying similarities between 
different rales of growth (or con- 
traction) and which use adjusted 
scales and origins. 

Takeover advertising is esti- 
mated to have generated more 
than £25m in the past six 
months. 


Wilmot calls for data Processing D0 ^ N 1^ E - 
industry restrictions budgets 

FINANCIAL TIMES REPORTER to be cut ! i hrskH E mp® - ir? EL H 


FINANCIAL TIMES REPORTER 

THE DATA processing -industry 
should be made subject- to the -stone 
restrictions as the privatised tele- 
communications operators, if the 
large computer companies were not 
to ‘'kidnap" the deregulated voice 
traffic when the voice and data in- 
dustries converge, Mr Robb Wilmot 
said yesterday. 

Speaking as chairman of Wilmot 
Enterprises, he told the Financial 
Times Conference on World Elec- 
tronics that if date processing com- 
panies were allowed to cro&s-subsi- 
dise their operations, and the na- 
tional telecom authorities were not, 
“the PTTs are going to be seriously 
disadvantaged as voice and data 
converge technologically." 

Whereas Telecom's operators had 
to disclose in writing all changes to 
their networks at the time they be- 
gan, data processing companies did 
not have to comply with the am 
regulations on information disclo- 
sure. That resulted in “a time lag 
for competitors in introducing com- 
patible products and consequent 
“price premiums of 15 per cent to 25 
per cent for the dominant supplier." 

If the same treatment was given 
to the data processing industry as 
the voice processing industry, there 
was no reason why “all players, in- 
cluding the dominant player, 
shouldn't emerge as stronger, foster 
growing companies." 

He added that he was personally 
convinced that it-would lead to the 
IT industry growing at least 5 per 
cent faster than at the moment, 
through a mixture of accelerated in- 
novation and investment 

The doubling of investments in 
information technology would have 
a tremendous impact on productivi- 
ty and competiveness, possibly re- 
sulting in an additional one point of 
GDP, he went on. 

Computer companies also came 
in for criticism from Mr A.G.W. 
Biddle, president and executive di- 
rector of the Computer and Commu- 
nications Industry Association in 
the US. He tackled them for not 
working together towards stan- 
dards so that computers from, dif- 
ferent vendors could work together. 

The computer manufacturers 
would be pushed into, developing 
standards. 

Access to a commmunications in- 
frastructure was now the single 
most important factor for compa- 
nies making a decision about where 
to locate their premises. If neces- . 
sary they would go to a different 
vendor or even a different country. 

'. Integrated global information 
networks would become a reality 
more quickly than' manufacturers 
had thought, and, he added, “if we 
cannot lead the way we should fol- 
low, at the very leak we should get- 
out of the way" 

.Mr Alain BooMil, adviser to Pres- 
ident Francois; Mitterrand jtf ' 
France, said governments still had 
responsibilities - to tite electronics 
industry inspite of the move away 
from direct state intervention. It 
was still the state's job to maintain 
large order programmes in telecom- 
munications, energy and defence 
and to allow time for industry and 
government to work together. 

The Government should also en- 


courage research and development 
through .the netting up of 
laboratories or institutions, should 
look to train and provide qualified 
staff and encourage collaboration 
between education and industry. 

European companies should now 
begin to look outside Europe if the 
appropriate technology was not 
available, and should form joint 


World 

Electronics 


ventures with US and Japanese 
concerns. 

Dr Sung Kyou Park, executive 
vice-president of the Korean Dae- 
woo Telecom, said Korea was one 
country where European compa-. 
nies could form joint ventures. 
AT&T, Ericsson ITT and Northern 
Telecom had already formed joint 
ventures there, but he said he felt 
“the market is large enough for oth- 
er foreign companies to forge Local 
partnerships." - 

The Korean Government has al- 
ready taken steps to open up the 
market and companies in Korea are 
likely to be more receptive to Euro- 
pean proposals because at the mo- 
ment they are dependent on the US 
and Japan. 

He added that European or. US 
companies would also have an ad- 
vantage over Japanese ones, be- 
cause “my personal belief is that 
European and North American 
companies are more willing to 
share .advance technology in ex- 
change for market access." 

Sir Donald Maitland, former 
chairman of the Independent Com- 
mission for World Wide Telecom- 
munications Development, and ad- 
viser to British Telecom, said that 
while Western countries were in- 
clined to take information technolo- 
gy for granted, less-developed sec- 
tions of the world did not Develop- 
ing countries had 70 per cent of the 
world’s population but only 7 per 
cent of the telephones, for example. 

Mr David Falitiairn, managing 
director of James Martin Asso- 
ciates, outlined the role of software 
in the electronics industry and said 
software sysems should be re- 
garded as a major strategic impor- 
tance to companies, and not just 
something best left to the special- 
ised departments that dealt with 
such devices. 

He said there was a correlation 
between “the poor perfonnance of 
the less successful and their low 
use of FT." 

Mr Ralph" Srovitz, e3ffioijtiye : di- 
rector of Citicorp Investment Bank; 
said the new securities markeis -had 
become increasingly dependent on 
transaction processing devices, da- 
ta entry terminals, databases and 
telecommumcations. Telecom’s 
links needed to be global, high- 
speed and able to handle data as 
well as voice to deal with the fur- 
ther deregulation of the markets. 


By Alan Cane 

DATA processing departments in 
UK companies are planning to cut 
budgets this year because technolo- 
gy is too complicated, d3ta process- 
ing staff are finding it difficult to , 
cope and because senior manage- 
ment is becoming more familiar 
with computing requi r eme n ts. 

This is the most dramatic finding 
from a review of UK information 
technology this year carried out by 
the accountants Price Waterhouse. 

It says that the average data pro- 
cessing department will spend 
£l-2m in 1986, £141,000 less than 
last year. Adjusted for inflation. 
Price Waterhouse’s figures show 
that data processing budgets grew 
by 1-4 per cent in 1985 but will fall 
by over 14 per cent this year. 

The principal author of the sur- 
vey, Dr G B. B. Grindley, says that 
the change cannot be accounted for 
by falling hardware prices - the 
need for new hardware to provide 
better services outweighs the reduc- 
tion in prices. 

He says that top management is 
taking a new interest in data pro- 
cessing budgets and refusing to 
spend more money without detailed 
justification. 

The sophistication of much of the 
technology being offered by manu- 
facturers was upsetting managers, 
the survey showed. “The new infor- 
mation technology means big 
changes and frankly my staff is not 
up to it,” one said. 

The Price Waterhouse review, 
carried out every quarter in con- 
junction with the weekly newspa- 
per Computing, has been carried 
out since 1979, during which time it 
has identified most of the major 
trends in data processing practice 
in the UK. 


AerFa« is a totally new delivery 
service by Aer Lingus. 

If you want to send dx-umenK 
plans, pape rs. Alta urgently t.v 
Dublin. AerFasl* for you. Oar 
chargcsare highly competitive. 
For example, voucan >vnd.iny 
weight up to 1 ldogram fora flit 
rate i'tjuit i*J". 


In either direction, from vnur 
office sLrai^lit to your consignee's 
address. And with AerFas(*> 
highly efficient collection and 
delivery service, your parkage » 
in the safest til hands. 

SAME 

DAY. 

Have your package ready for 
collection by lu.3liamandne1l 
deliver within business hours. 

same day. Guaranteed. 
Collections alter JiV30 will be 
delivered first thing the following 
morning. Guaranteed by 12 noon. 

THAT'S 

FAST. 


Call as free nnOS'HjSHl'lW (urlurthrr 
detail* and U »<hu .Vrl'M 


*- i OeKLUWtOQKSTRUCTHWCO.llO. 

f incorporated m The Raputte et Kart m vMh Mnd Eabftv) 

US$50,000,000 

Floating Rate Notes Due 1993 

IHednmebla «f the option at Noteholders m 13391 

In accordance with the provisions of the Floating Rate 
Notes, notice is hereby given as follows: 

Interest Period :June1l,l986to 

Decern ber 1 1, 1 9S6 (1S3 days) 

Rate of Interest : 7*18% per annum 

CouponAmount ; US$37 1.72 (per note of (US$1 0,000) 
US$18,585.94 (per note of 
US$500,000) 


Q 


LTCB Asia Limited 
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A lot of on-line transaction processors just can’t out it if you need them 
to do other kinds of processing. 

Oh, they can do some of your general purpose processing work when 
push comes to shove. 

But not easily, and not efficiently. 

That’s where we come in. 

The NCR 9800 was built to be an excellent on-line transaction pro- 
cessor, as well as an excellent general purpose processor. 

: How? . 

Using what we call job-specific modules. ; 

The 9800’s architecture lets you configure the right processors to do 
the job: either application processors or data storage processors. 

So it can do both jobs-transaction and general purpose processing- 
more efficiently. 

And that leaves just one job for you. 

Contacting your local NCR representative. 


NCR98(XlTheevduioi 
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TECHNOLOGY 


for building products, 
heat exchange, drinks 
dispense, fluid power, 
special-purpose valves, 
general engineering, 
refined and wrought metals. 
IV] pic, 

Birmingham, England 


Japan to 
use cards 
for vending 
machines 

By Geoffrey Cturlish 

VENDING CARDS are likely 
to he developed by Nippon 
T elegr aph and Telephone 
(NTT) in eonjnnction with 
Japan Tobacco and a num- 
ber o f banks. 

The consortium plans to 
set up a company called 
Japan Card Engineering to 
develop card and vending 
machine technology and 
another, Japan Card System, 
to issue cards and handle 
sales. 

Prepaid magnetic cards, 
plugged Into the machines, 
will be debited in fixed steps 
until exhausted in the same 
fashion as prepaid telephone 
cards in the UK and Japan. 
They will be used to bay 
drinks, tobacco and similar 
items and will obviate the 
eternal problem of never hav- 
ing the tight coins to use m 
vending machines. 


Now every oil company 
can break free with 
Ethyl’s fuel technology 


US page readers get 
graphics capability 


PAGE READERS made by 
US-based company Kortzweil 
Computer Products can now 
scan line graphics as well as 
text, in any combination on 
the page. 

Although half-tone illustra- 
tions cannot be dealt with, 
the enhanced model 4000 
surmounts the problem of 
directly entering pages of 
manuals and technical docu- 
mentation into a computer 
for subsequent electronic 
publishing operations. 

With new software called 
Artscan. the model 4000 
machine, of' which 500 have 
been sold worldwide in Just 
two years, can scan a muted 
page in a minute or two. 

... AH the operator has to do 
' beforehand is tell the system 
the position of the graphics 
in relation to the text. He or 
she docs this by laying the 
page on a “digitising tablet” 
and using an active stylus to 
mark the corners of the 
graphics area. The model 
4000 then knows which areas 
to scan “intelligently” (or 
text recognition and which 
for simple black or. white 
graphics elements. Text and 
graphics electronic files can 
be held separately in a pub- 
lishing computer and mani- 
pulated for page layout if 
desired. 


The , international end-user 
price of the new software. is 
$8.060. and more information 
can be obtained from Kurta- 
weil’s newly ' opened UK office 
in Reading, UK (07357 5358). 

COMPUTER • AIDED design 
images containing complex 
solid-shaded “3D ” Images can 
be brought up en the screen 
of a terminal at a speed which 
is claimed by General Electric 
Calms of the UK to be much 
faster than competitive .sys- 
tems. 


WORTH ^ 
a WATCHING a 


Etflted byGootfChatfiah 

Catena is using a new 
graphics processor called 
Graphicon 700 which win he 
sold as an option on Its com- 
puter-aided design, engineer- 
ing and manufacturing sys- 
tems. The Catena equipments, 
based on Digital Equipment 
Corporation VAX and Micro- 
VAX computers will now 
work at rates some five times 
faster than' before for simple 
screen-refresh commands and 
30 times faster, for tie genera 
ation of shaded images. In the 
UK, Calma Is on 0375 682831. 


it .. . 


In-car equipment for Spectronlcs Micro’s data tran smis sion 
system— 80-character display unit and associated keypad - 

Data link aids fleet 
vehicle management 

VEHICLE DATA transmia- Stretches of road throughout 
si oh between the drivers of the country over the next five 


fleet vehicles and their de- 
spalcher at base Is the 
feature of a new system from 
Spectronlcs Micro Systems of 
Cambridge, UK (0954 80888). 

Using the vehicle's mobile 
radio link, the S600 Fleet 
Manager is aimed at organisa- 
tions operating taxi, courier, 
security and emergency ser- 
vices, and freight companies. 

The driver has an eighty' 
character display unit and a 
simple keypad in the vehicle. 
He can be sent messages from 
base, such as clients* collec- 
tion and destination 
addresses. In the reverse 
direction, the driver can send 
details OF his geographical 
location and other informa- 
tion, needed back at base, in 
text/name r leal form. 

WHISPER ASPHALT Is a 
new road surfacing material 
from West Germany which is 
said to be able to absorb up 
to 50 per cent of the noise 
made by tyres. It is to be 
tested by the West German 
Transport Ministry on 10 


years. 

ISDN CHIPS, semiconductor 
devices that will encapsulate 
the necessary electronic cir- 
cuits needed for the forth- 
coming “integrated services 
digital network,” are to be 
Jointly researched by 
Northern Telecom and 
Motorola, of the US. 

ISDN becomes possible 
with the all-digital phone 
networks gradually being 
introduced by the world’s 
telecommunication operators. 
It allows text, data and video 
signals to be sent as well as 
Just speech. 

Northern Telecom is to 
provide Motorola with net- 
work and system information, 
chip specifications and test 
results while Motorola will 
produce chip designs for low 
cost, high volume manufac- 
turing. 

The chip sets (hat result 
will be marketed by Motorola, 
which is clearly hoping to 
establish a standard In this 
area. 


Ethyl HiTEC® additives can inject life into aU forecourt fuels 


Whatever the vehicle, the engine, type of system or 
brand of fuel. Ethyl’s HiTEC multi-functional additives 
are formulated to work hard and fast Cleaning up 
injectors or carburettors - and keeping them dean. 

It’s the universal way to improve start up, eliminate 
freeze-up, improve fuel economy and control 
emissions - and to make the rock and roll ■ 

malfunction of fouled up fuel systems a relic f 
of the past. 


Let Ethyl improve your brand’s performance 

Full information on Ethyl, Ethyl Petroleum Additives and HiTEC products for fuels, lubricants and refinery processes 

obtainable from Marketing Department: 

Ethyl Petroleum Additives London Road Bracknell Berkshire rci 2 2UW Avenue Louise 523 BoltelS B-i 050 BRUXELLES Belgique 


iib’i 


Ethyl Petroleum Additives is a specialist division of 
Ethyl, a diversified, high technology producer of a wide 
variety of performance chemicals marketed under the 
HiTEC brand. 

The company has remained in the forefront 
worldwide for many years, optimising refinery 
__ performance and assisting in the production 
1 of fuels to meet the requirements of modem 
I high performance engines. 


IPS 1192* 


David Ffshlock, Science Editor, on how GEC won the race to design air data computers for US military aircraft 

British answer to a poser from the Pentagon 


HOW'S this for an assignment; 
to design a single black box that, 
will recognise and talk fluently 
to any of 38 different aircraft, 
railing the pilot precisely what 
he needs to know- about the air 
through which he Is flying. 

This was the challenge thrown 
down by the Pentagon to its 
leading suppliers of avionic (air. 
craft- electronic) systems In 
.1980. Some said the Idea was 
impossible. But a dozen US 
companies and one from Britain 
responded. So far all the orders 
placed for the new multi-role 
air data computer — worth 
about $S0m — have been 
landed by the' British firm, GEC 
Avionics. . 

The new -computer has also 
been Installed In the Experi- 
mental Aircraft Programme 
(EAP). Britain’s £230m flying 
testbed for a future European 
fighter aircraft. 

The company says It could 
never have contemplated a 
challenge of such complexity 
without computer-aided design. 
Without CAD, the scope for 
mistakes would have killed a 
programme like this, contends 
Ron Howard, director and 
general manager of its flight 
systems division. 

The air data computer is the 
nerve centre of every aircraft 
and a type of black box bis 
company has been designing for 
30 years. The Pentagon had the 
idea of refitting about 5,000 air- 
craft of 3S different variants 
with a single design of air data 
computer, to minimise its capi- 
tal, refit and support costs for 


an item expected to have a 
working life of about 25 years. 

The aircraft come in 15 basic 
types, ranging from the single- 
seat A-4 Sky hawk to the huge 
C-5 Galaxy transport. They 
use .a wide variety <cf computers 
at present, differing in size, 
location and age, and providing 
a widely varying amount of 
aerodynamic data to the pilot 
Each aircraft has either one oz;- 
two of these black boxes. 

The Pentagon's plan for the 
standard central air data com- 


Fleet update 

pnter (SCADC) identified a pos- 
sibility for saving over $lbn by 
having a single black box to 
update fleets of Navy and Air 
Force aircraft based on designs 
dating back to the 1950s. Under 

its ^GADC programme, the 
Pentagon is expected to order 
upwards of 10,000 computers, 
worth about $300m in total. 

But it wants guaranteed re- 
liability in order to minimise 
the number of black boxes it 
needs to stock. Each aircraft 
has its own testing protocol de- 
signed in from the start, which 
the new black box would have 
to accommodate. 

Specifically the challenge 
came from the US Navy Sys- 
tems Command and Wright-Pat- 
terson Air Force Base. These 
agencies jointly issued an early 
warning to prospective contrac- 
tors that all the data was not 
yet available for a specification 


to be written. Contractors were 
invited to help close the gap. 
They offered a fee of S5m to 
any who would help write the 
specification. 

“I wouldn't like to say what 
it cost us." muses John Colston, 
.manager of GEC Avionics in- 
strument systems division. It 
was the company's first en- 
counter with “interface meet- 
ings" where customer and con- 
tractor gather in a large con- 
ference to "brainstorm" their 
way through the design. Ameri- 
cans call it “working the prob- 
lem.” There were 75 people 
present at the first of the meet- 
ings the company attended. 

Ron Howard believes it was 
"by far the most complex 
equipment bidding exercise the 
US has ever undertaken.” It 
took his company an enormous 
technical effort just to under- 
stand the principles of SCADC 
-—more than many companies 
are prepared to invest, he says. 

The aim of SCADC from the 
start was to designate two sup- 
pliers. each having its own de- 
sign, but seen by the customer 
as interchangeable and there- 
fore competitive for each succes- 
sive tranche of orders. 

GEC Avionics took a decision 
to “design for production” from 
the start. By using CAD it was 
always working to a production 
configuration, while its rivals 
were making prototypes for the 
initial trials. It invested about 
£lm in CAD specifically for the 
project, says Fred Mackley, the 
company's' programme manager. 
' It surmounted the first big 


hurdle in 1983 when the cus- 
tomer chose Garrett Air Re- 
search and GEC Avionics as its 
two suppliers for SCADC. Then 
it found itself deluged for 
months in floods of questions 
which the customer expected to 
be answered within 24 hours. 
The team soon discovered that 
the absence, no matter wbat 
reason, of the relevant expert 
was simply not an excuse the 
customer would accept. 

GEC Avionics demonstrated 
convincingly to the customer 
that a single black box was un- 
realistic because of the amount 
of excess capacity it would 
carry. By grouping the aircraft 
into four types, it was found the 
varieties of black box could be 
reduced to four, mainly different 
in outward appearance to fit the 
different holes and interfaces of 
tbe aircraft. About 85 per cent 
of the electronics, however, is 
common to all 38 aircraft. 

It required about 4,000 CAD 
drawings to make these four 
computers, and another 3,000 
for the associated test equip- 
ment. A fifth was included to 
accommodate an extra Navy- 
aircraft not included in the 
original programme. 

Compared with the elegance 
nf nersonal computers, these 
black boxes are ugly — a bit 
like old gas meters. Much of 
them consists of metal panels 
and sensors to interface with 
particular aircraft. They range 
from 11 to 19JS kilograms in 
weight. But each has the same 
core of electronics — ten stan- 
dard core modules plus one 


more to match the differences 
between aircraft types — com- 
prising the computer itself. Its 
data must mate with a score of 
other black boxes such as the 
flight control computer, terrain- 
following radar, instrument 
landing, etc. 

Ron Howard has no doubts 
any longer that the programme 
will be profitable for GEC 
Avionics. In the first place, the 
company has cracked big techni- 
cal problems in order to win the 
first two SCADC orders — the 
only ones placed so far. But it 
is also confident that orders will 
continues to flow, not least be- 
cause of Senate decisions on 
how much will he spent, and 
where, on defence in the late- 
1980s. Such decisions are “set 

Ahead oi schedule 

in concrete,” says Howard, and 
very hard to reverse politically. 
Moreover, the programme is to 
re-equip aircraft which already 
exist, not aircraft which may 
never be built. 

Ron Howard believes the new 
computer could be worth S500m 
to the company over the next 
20 years. 

The Pentagon is aiming to up- 
date the 5,000 aircraft covered 
by SCADC programmes at the 
rate of 150 a month. First de- 
liveries are due to be made on 
June 20 — 10 days ahead of 
schedule. Although the pro- 
gramme has two suppliers. GEC- 
Avionlcs is tooling up to de- 
liver 120 computers a month. 
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High technology 

Why Poole’s little fish are not bigger 

Peter Marsh continues his series with a look at a small town phenomenon that failed to reach its full potential 


A SLEEK, low-rise building 
crammed full of electronics 
equipment on the outskirts of 
Poole, Dorset, could be the 
headquarters of just another 
company specialising in high 
technology. 

The building, the UK base Tor 
Factron, a multinational com- 
pany which sells electronics test 
systems, is in fact the most 
visible manifestation of an 
extraordinary phenomenon in 
start - ups in engineering 
businesses in this part of 
southern Britain. 

In the past two decades, about 
45 new companies specialising in 
electronics and related areas 
have set up in or around Poole. 
The enterprises are linked to a 
remarkable series of activities 
In the 1960s at the Poole divi- 
sion of Plessey, the UK elec- 
tronics group, recently subject 
to a bid from GEC. In every 
case, the companies were 
started either by disaffected 
engineers who left the Plessey 
unit, most of them between 
1968 and 1972. or by others who 
departed from this first genera- 
tion of Plessey spin-offs and 
from businesses formed in later 
splinterings. 

Nearly all the Poole concerns 
have stayed small, with annual 
sales of no more than about 
£lm. The companies themselves 
are good examples of the type 
of technology-based start-ups 
which many hope will generate 
employment to compensate for 
the job losses in other parts of 
the UK economy. 

As a result. Poole forms a 
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good basis of study in an effort 
to shed light on the ingredients 
needed by small UK high-tech 
concerns if they are to grow to 
a significant size and also on the 
cultural and management 
impediments that may stop 
them doing so. 

A " family tree " showing the 
companies which have started 
life in Poole from the Plessey 
connection is reproduced in the 
diagram. The pattern is similar, 
though more modest in scale, to 
that seen in other parts of the 
world (Cambridge in England 
or Silicon Valley in California 
for example) in which an 
isolated set nf activities has 
led to successive waves of new 
technology-based companies. 

While the Cambridge effect is 
connected to scientific or 
engineering work at the city’s 
university and nearly all the 
Silicon Valley companies can be 
traced back to a few pioneer- 
ing semiconductor enterprises 
such as Fairchild, the Poole 
phenomenon is unusual in being 
linked to what appears to have 
been a series of management 
blunders at a single large com- 
pany (see panel). 

The 35 or so Poole companies 
to have emerged from the 
Plessey defections and which 
still exist employ a total of 
about 2,000 people and account 
for a combined annual turnover 
of roughly f 100m. The biggest 
and outwardly most successful 
of the Poole companies is Mem- 
brain, one of the few which 
have been taken over. Mem- 
brain was bought in 1977 by 
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Schlumberger. the US-based oil 
services-to-electronics multi- 
national, and now forms part 
of the company’s Factron test- 
equipment subsidiary. 

The Dorset division of Fac- 
tron today employs 440 people 
and accounts for annual sales 
of some £35m, an increase of 
55 per cent in the past 18 
months. At the time of the 
takeover, it had eminently pre- 
sentable sales of about £4m, 
built up since the start of the 

company in 1970. 

Apart from Membrain. none 
of the other Poole companies 
has a turnover of more than 
about £15m. Companies with 
sales in this region include 
Quest Automation and Micro- 
systems. two computer and 
electronics companies both of 
which are publicly listed. 

Few of the Pooie companies 
have obtained outside equity 
from sources such as invest- 
ment institutions. Most appear 
to have been happy to build up 
their businesses on small 
amounts of cash, raised either 
through modest profits or by 
bank loans. 

In the US, fast-growing, dyna- 
mic high-tech concerns are seen 
in greater numbers than in 
Britain, as a result of what 
appears to be the greater in- 
born drive of the average US 
entrepreneur and the large US 
markets for technology-based 
products. It is worth noting, 
however, that even in Silicon 
Valley, large companies are 
relatively few. Of the 3.000 or 
so computer-related manufac- 


turing companies in this region 
in 1985, 70 per cent bad fewer 
than 10 employees and 85 per 
cent fewer than 50. 

Nonetheless, analysis of the 
Poole companies confirms some 
of the classic problems faced 
by small British high-tech com- 
panies as they try to grow 
larger. One problem simply is 
the weight of competition. As 
more businesses are attracted 
to a novel application of tech- 
nology, the small concern can 
easily find itself squeezed ouL 
For many such companies, 
“even survival is a success," 
according to Priya King, a re- 
searcher at the London Busi- 
ness School. 

Another difficulty concerns 
management. As companies 
grow larger, their founders 
may lack the skills in areas 
such as marketing and recruit- 
ment needed to consolidate . 
growth. “ Many entrepreneurs 
are disasters in charge of £10m- 
tumover companies,'’ observes 
Paul Bailey, an executive with 
Baring Brothers Haxnbrecht and 
Quist, a venture capital group. 

The people behind the Poole 
companies have their own views. 
A key difficulty, according to 
Peter Noble, an ex-Plessey 
engineer who started Integrated 
Photomatrix in 1969 and is now 
technical director of another 
Dorset concern called Am bo- 
tech, is finance. He says a small 
concern often has trouble rais- 
ing the several million pounds 
it may need to expand, by set- 
ting up overseas subsidiaries, 
for example. 


An over-riding reason for the 
failure of many small high-tech 
concerns to break into the big 
league may be that the people 

who start these enterprises 
often dislike large organisa- 
tions. 

Perhaps the person most 
worth listening to is Tony 
Davies, an ex-Plessey employee 
who founded Membrain, which 
has grown to be the biggest of 
the Poole concerns. Davies had 
joined Plessey’s Poole division 
in 1965 straight from university 
and set up Membrain in 1970 
at the age of 26. 

Not only this, after leaving 
the company shortly after the 
Schlumberger takeover, Davies 
went on to make a success else- 
where. In 1980, he bought con- 
trol of an existing company. 
Computer Technology, and has 
built it up to sales of £30m 
annually — not a huge company 
internationally but large in com- 
parison with most of the Poole 
businesses. In the process, tbe 
Winchester-based concern, 
which makes fault-tolerant com- 
puters and communications sys- 
tems, has changed its name to 
Information Technology. 

According to Davies, there 
are strong cultural reasons why 
a lot of UK high-tech companies 
stay small. “ When they reach 
a turnover of £2m or so, many 
founders consciously stop ex- 
panding the business so they 
can have more free time. It's 
different in the US, which is a 
newer society and makes more 
use of material measurement 
to determine whether people 
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plan, an electrnnlc-drires 

manufacturer which he left 
Plessey to establish In I90g 
“ ft was like building houses 
in the sand.” 


are successful.” 

To what does Davies owe his 
own relative success? He cites 
a mixture of ingredients, in- 
cluding a willingness to give up 
total control of his companies 
(he owns only about 35 per cent 
of Information Technology) as 
a way of gaining new sources 
of investment and of manage- 
ment skills. Other ingredients 
are good luck, and a determined 
attitude — “ I have an ambition 
not just to be in business but to 
gain a particular market share.” 

One of Davies’s ex-employees, 
who asked not to be named, is 
possibly more revealing. He says 
of the high-flyer: " He’s enthus- 
iastic. commands the loyalty of 
his staff and does not spare 
himself. Tony's an engineer 
and I joined him as an account- 
ant — but he could look after 
the finances better than X could. 
He can look at a business prob- 
lem and define the simplicities 
rather than be diverted by the 
complexities that bog most of 
us down." 

In other words, putting aside 
the arguments about culture, 
cash and business strategies, 
the question of whether high- 
tech companies can grow big- 
ger centres on personal charac- 
teristics of the people who set 
them up. 

This theme will be taken fur- 
ther in the next article in the 
series, which looks at six dif- 
ferent success stories in UK 
high-technology industry and 
which will appear on Friday. 
The first article was published 
on Monday. 


Integrated 
Photo Matrik 




THE CONCENTRATION of 
small electronics-based com- 
panies in the Poole area can 

be traced back to 1965, when 
Plessey set np a new auto- 
mation division in a disused 
armaments factory near tbe 
town. The unit, staffed by 
about 1,000 engineers, was 
meant to propel Plessey Into 
a brave new era of tech- 
nology. 

No donbt inspired by the 
rhetoric of the 1960s Wilson 
government, which contin- 
ually enthused about how 
advanced technology could 
regenerate Britain's indus- 
tries, Plessey turned Its 
automation division loose on 
a wide range of problems. 

Working for tbe unit most 
have been, initially at any 
rate, an engineer's dream. 
Many of the projeets were 
far ahead of their time. 
Among them was work on an 
early form of computer 
memory, based on early 
forms of microchips, which 
would have taken np the 
space of a small room. 

The Plessey engineers also 
tackled new types of sensors 
and a pioneering design for 
ERNIE, the computer for 
Britain's premium bond draw 
or national lottery. The work 
was nothing if not wide- 
ranging. Other projects In- 
cluded a bar-code system for 
registering library books; 
electronic circuitry that could 
recognise speech; and a docu- 
ment reading system to 
record the level of sensitivity 
of confidential military docu- 
ments. 

By about 1968, the engi- 
neers sensed something was 
wrong. According to those 
who were there at the time, 
Plessey railed to set np a 
marketing effort to find useful 
outlets beyond the research 
laboratory for its technical 
ideas. “ A lot of the projects 
were based on fundamentals 
that were not sound." recalls 
Richard Perryman, now tech- 
.ni cal. director at PKS Dig*- . 


Roger Harding, who was at 3 ® 2 

tbe automation division from E ^ £ ££ 

1969 to 1975. when be broke ‘ - 3? 

away to form Microsysteau, t & 

says he grew irritated at L 

baring his ideas come to r 

nothing. 

Perryman and Harding 
were among 10-20 engineers 
who formed the first genera- 
tion of Plessey spin-offs. 

Significantly, when they fir* 
thought about leaving, there 
were few employment oppor- 
tunities in tbe region from 
existing big electronics con- 
cerns. Thanks to the pleasa* 

Dorset countryside and sandy 
beaches, few of the engineers 
wanted to leave the area; ’ r ,* ; 
setting op on tbeir own was '\Ui. 
in many cases tbe only option. 

By tbe early 1970s, Plessey 
bad abandoned its most 
visionary projects at Poole 
and reoriented tbe division to / > - ■ 

concentrate on specialist areas , ' 
such as data communications 
and traffic control systems. 

Today, the automation divi- 
sion trades under Plessey 
Controls. 

From Plessey 's point of 
view the defections of so 
many talented engineers was 
“ a bit of a waste," accor ding 
to Phil Cooke, who was head 
of tbe automation division's 
research group until be left 
in 1968 to form his own test- 
equipment company, Ceta. 

Somewhat ambitiously, Ceta 
stood for Cost Effective and 
Technically Advanced; 

unfortunately, the company 
closed after a few years, 
though several people work- 
ing for the concern subse- 
quently formed other com- 
panies. Cooke now runs his 
own research consultancy iu 
Brighton. 

What was the offida] 

Plessey view? Eric Clark, 
who was chief executive of 
the Poole division from 1974 
to 1979, says it was healthy 
and stimulating that 
engineers who found their 
ideas could not make progress 
within Plessey should leave to 
set up on their own. “There 
was no feeling of ‘My God. 
we have had a brain drain'," 
says Clark, now managing 
director of BICC Cables. 

Derek Roberts, who is today 
deputy managing director of 
GEC and who. in the early 
1970s. was head of Plessey's 
research centre in CaswelL 
near Northampton, has a 
different recollection. He says 
there was a feeling that the 
Poole operation “ had not 
been sensibly managed” and 
that he had not been sur- 
prised at seeing the mass 
.defections. ... 
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HELPING BUSINESS MAKE MORE OF ITS ENERGY 


Heat pump is a 
cool cost saver at 
computer centre 


Substantial savings in air conditioning 
costs are being achieved from a switch to a 
heat pump "at the Allied Breweries 
Management Services computer centre at 
Burton. Staffordshire. 

Operating around the clock for an 
average 5 1 : days a week, the computer 
centre, which generates large amounts of 
excess heat, demands a temperature of 
21*C ±2* and relative humidity of 50 per 
cent ± l 1 j percent. 

The deeme heat pump has replaced a 
system which combined electrically 
cfoerated air handling plants and water 
chillers with gJS-firedDa tiers for heating. 
The boilers also provided heating in 
offices. locker rooms and the canteen, 
and hot water for domestic use. 

The chillers. ] 2 years old, were due to 
be overhauled or replaced as a result of 
non-stop use and added equipment loads 
in the computer rooms. 


Integrated system 

East Midlands Electricity Beard's 
Environmental Project Depa nmem found 
that hearing and cooling loads followed a 
similar pattern and therefore looked fora 
solution that would meet both needs. The 
answer was a heat pump integrated into 
the existing system. 

The heat pump utilises either heat 
which would otherwise be rejected by the 
svsrcm ro the atmosphere or ambient heat 
from the atmosphere, to provide warmth 
where requi red To be compatible with the 
existing heating system, its heating circuit 
operates at between 60 and 70 C C 

The old boilers and chillers now play 
only a supplementary role. Extra heatingis 
usually needed only on the rare occasions 
when,’ on colder mornings, the building 
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has to be pre- heated belore occupation 
and there is no surplus heat available 
because no cooling is taking place. 

Installed at a cost of just over £.24.000 
in March 1984. the hejt pump saved as 




much as this in reduced gas bills in its first 
year of operanon and, taking into account 
the change in electridty consumed, gave 
an investment payback' of just 13 months. 
Fur more information lick coupon box' I. 


s on tap 



Every' time someone rums on a hoc 
water up, is it money down the drain? 

The question is one that concerns 
nearly every business to some extent. 

Electricity is the cost-effective answer. 

It is not only dean, safe, reliable, 
controllable and capable of giving an 
assured supply of water at the right tem- 
perature. It also usually costs less to 
install and maintain and, more important, 
it can be cheaper to run as welL 

O ne of the easiest ways to save money 
on water heating is to change to low cost 
night rate ekariaty, especially where large 
volumes of hot water are needed The 
most effiaent arrangement is to have two 
immersion heaters inserted horizontally 
in the storage cylinder, the lower one using 
night rate electridty to heat the full 
contents and the upper one providing 
rapid daytime top-up if required 

Electric immersion heaters can signifi- 
cantly cut summer water heating costs 
: where there are large distributed central 
heating systems working only on part 
load Boiler effidency then can fail to 
20 per cent or even less. 

Matched to size 

Research has shown that existing hot 
water systems areoften fertoobig, wasting 
moneyandenergy.Electricsyscemscanbe 
sized to reduce wasteand at the same time 
to provide all the hot water you need. 
The range runs from instantaneous 
hearers up to 24 kW rating to factonr- 
insulared storage vessels from 5 to 4 : 500 
litres in capadey. 

Apart from making sure that the 
system is the right see, there are several 
ocher ways in which a business canreduce 
its hot water running costs significantly: 

$ Effective insulation ofstorage vessels to 
minimise heat loss 

* Temperature settings to suit 'differing 
applications. 

* Instantaneous heaters for showers and 
washrooms to eliminate standing losses. 

* Reduced pipe runs and better insula- 
tion of pipes. 

* Spray taps or other methodsoFcontrol- 
ling the hoc water flow, which typically 
bring savings of around 40 per cent. One 
elegant solution offered by electridty is to . 


incorporate a timer so that water Dows for 
only a pre-set period when a hand is 
held under die outlet This approach can 
be applied to either a tap or a shower 
nozzle. As an example of the economies, 
an instantaneous neater with a spray 
oudet and a 25-second timer can give 48 
hand washes for one unit of elearidty. 

One method that will not significantly 
reduce zunning costs, contrary to popular 


opinion, is do switch off storage water 
heaters periodically. For example with a 
136-litre factory-insulated cylinder stor- 
ing water at 60°C, the saving from switch- 
ing off every night for 12 hours would be 
under C2 a year. What's more, the benefit 
of a constant supply or hot water ts lost. 

Far larger savings than that are on tap 
with elearidty. 

For more information fid: coupon box 2. 


Beat the BETA 
deadline 

Time is running out in the 1986 BETA 
Award Scheme for enerey elhdency in 
building. Entries have to be in the hands 
of Electridty Boards’ head offices by 
30 June. 

TwocashprizesoFC500.togeiherwidi 
trophies and plaques, will be awarded in 
each of die 14 Electridty Board areas for 
the best demonstrated use of cost- 
effective electric services or techniques. 
There are two categories of awards - For 
buildings up to 1.000 square metres and 
buildings over 1.000 square metres. Two 
national winners, to be derided from the 
regional finalists, will each receive a 
£.1,000 cash prize and trophy. 

The Award Scheme is for new and 
existingbuildings in thepublicand private 
commercial sectors including shops, 
warehouses and offices but not manufac- 
turing or farming premises. 




Entrants should be able to demon- 
strate that the adoption of an electric 
service or technique has either reduced' 
energy costs or improved the environ- 
ment or amenity of the building, or both. 

For more information, a 
contact the Energy ft. 

Marketing Manager at 


your Electridty Board 
head office . . . quickly. 


Please send me copies of leaflets/ nfbrma non on the following topics: 

Please tick | — ] I — . 

s? appropriate. LJL Electric heat pumps [_J 2. Electric water heating 

Name „ 

Position 

Compa ny/Address___ 

— Postcode 

Please send the coupon to: Electridty Publications, POBox’’ Central Wav 
Feltham, Middlesex TW14 0TG. 
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Competition, cost pressures 
and the pace of technology 
are about to thrust radical 
change upon Britain’s lawyers, 

Time for a 
new flexibility 

By A. H. Hermann, Legal Correspondent 


LIKE THE City of London, the 
English legal profession is 
facing a “ big bang." 

The upheaval, which cannot 
be now much delayed, will be 
brought about by the almost 
simultaneous maturing of four 
factors: 

O The gradual erosion of the 
profession's barriers to entry 
and to internal competition; 

• The appearance of external 
competition, both domestic and 
foreign; 

• The pressure far greater coot 
effectiveness of the legal 
services from the Government, 
which became the single most 
important paymaster of the 
profession; 

0 And finally, the rapid 
development of communication 
and information technology, 
which will further intensify 
both internal and external com- 
petition and facilitate the 
adoption of cost-saving pro- 
cedures. 

Throughout the 10th century, 
the legal profession successfully 
limited entry to Its ranks by 
premium fees demanded from 
articled clerks by solicitors and 
from pupils by barristers, in 
addition to the cost of main- 
tenance which, in the first years, 
the young lawyer had to meet 
out of his private funds. 

In the case of the Bar, 
numbers were kept down fur- 
ther by the rejection of all 
who were unlikely to become 
" gentlemen," and by the weed- 
ing out of young barristers who 
did not make ends meet after 
a few years of practice. 


During the 19th century and 
the beginning of the 20 th, 
academic legal education , was of 
no great significance for entry 
into the profession. A dramatic 
change has taken place in the 
past two decades as the impact 
of new universities and poly- 
technics, and of grants to 
students, has diminished the 
importance of on-job training as 
a barrier to entry. At the same 
time, legal aid has made pos- 
sible the survival of many young 
barristers and some solicitors 
who otherwise could not make 
the mark. 

So far, the legal* service has 
maintained its internal market- 
sharing arrangements. This 
ensures the barristers a 
monopoly of appearance in 
higher courts, and solicitors a 
monopoly of access to clients. 

These changes resulted in a 
rapid growth of the profession. 
The number of private -practi- 
tioners at-, the Bar Increased 
from fewer than 2,000 in 1961 
to more than 5,000 in 1984 — 
over 170 per cent — in spite of 
the continuing restriction exer- 
cised by the shortage of 
tenancies in chambers. . The 
number of solicitors increased 
in this period by almost 140 
per cent. 

In the 1970s, women started 
to make a mark in the profes- 
sion. They seemed to be less 
encumbered by traditions and 
more forward-thinking than 
their male colleagues. Of even 
greater importance, the expan- 
sion of the last 20 years has 
increased the preportion of 



Judicial reflections in Chancery Lane 


hungry young barristers and 
solicitors, to whom change could 
bring benefits. 

While the older men may 
prefer to preserve their privil- 
eges and monopolistic practices 
until they retire, the young men 
and women of the profession 
must be concerned about the 
increasing external competition. 

For the solicitors, who have 
so far derived half of their 
income from conveyancing, the 
greatest threat comes from the 
acquisition of estate agents by 
banks and building societies, 
who will then provide a com- 
prehensive property service by 
employing solicitors or licensed 
conveyancers in their estate 
agencies. 

One response to this threat 
has been the formation of a 
Conveyancing Exchange which, 
for a negotiated annual 
fee, offers to market 
solicitors' conveyancing ser- 
vices, providing them with 
ancillary services, and attract- 
ing clients by a promise to 
monitor the quality of the 
services provided by the asso- 
ciated solicitors. This fills a 
gap sorely neglected by the 
Law Society. 

However, though association, 
greater cost-effectiveness and 
improvement of quality may 
help. It will be an uphill job 
to defend anything approaching 


the present share of the con- 
veyancing market once the 
banics and building societies 
start to operate on it in 
earnest And while solicitors 
were saturated with conveyanc- 
ing, probate and family affairs, 
the more rewarding field of ad- 
vising businessmen has been 
occupied by a few specialised 
firms and increasingly, by ac- 
countants. 

As a result 23 leading City 
law firms look after the busi- 
ness of some 1,500 large com- 
panies (an average of some 63 
companies per partnership); 
and 10 leading provincial and 
Scottish law firms look after 233 
large companies (an average of 
23.3 per partnership). 

Even within the group of 23. 
leading City firms, there is a 
heavy concentration of business 
at the top. Half of the large 
corporate clients, including the 
largest of them, are served by 
the five biggest City law firms. 
These employ specialists, and 
are not much concerned with 
access to the courts — they do 
most of their commercial litiga- 
tion in chambers, where they 
have direct access without the 
need to employ barristers. 

Even more important, per- 
haps, is the competition from 
accountants, whom the indol- 
ence of solicitors allowed to 


take over the profitable tax 
business, and who are now 
expanding fast into other 
departments of law — particu- 
larly in the field of law com- 
pliance, in connection with the 
growing importance of regula- 
tion and self-regulation 
schemes. They are also acting 
increasingly as business 
advisers and as providers of 
business analysis and economic 
advice in connection with mer- 
gers and acquisitions. 

Another external pressure on 
the profession Is vividly illu- 
strated by the present negotia- 
tions between both its branches 
and Lord Hails ham. the Lord 
Chancellor. Through legal aid. 
the Government sustains both 
the Bar and the solicitors and 
is now a decisive paymaster. 

Lord Hailsham, and his suc- 
cessor perhaps with even 
greater vigour, will press for 
streamlining of the court pro- 
cedure initiated by Sir John 
Donaldson, the Master of the 
Rolls, in the Court of Appeal, 
and now pioneered by Lord 
Hailsham for all civil courts. 
It is bound to spread also Into 
the criminal courts, and will be 
greatly assisted by the com- 
puterised communication ser- 
vices now available both to 
practitioners and to courts for 
office administration as well as 
for the retrieval of information. 


A VISION OF THE 
FUTURE 

A possible scenario runs as 
follows - . . Though Lord Hail- 
sham is still believed to protect 
the Bar, the reforms that he 
must demand in order to slow 
down the escalation of legal aid 
costs will bring about Important 
changes for the profession. The 
expansion of written procedure 
will reduce the call on barri- 
sters' services, and sooner or 
later they will be obliged to 
give up the appearance in pairs 
— a QC and junior — and the 
insistence on the attendance of 
a solicitor. 

This, in turn, is likely to lead 
to the end of the privileged 
position of silks within the Bar 
and give a greater chance to 
juniors. Greater control of the 
procedure by the judge will 
deprive solicitors of a steady 
income from litigations and pre- 
trial procedures dragging over 
many years. 

The streamlining and speed- 
ing up of court procedure is 
bound to be followed by a 
similar Increase in cost effec- 
tiveness of arbitration, further 
accelerated by the pressure of 
alternative methods of dispute 
resolution. These are expand- 
ing. because both litigation and 
arbitration became too costly in 
terms of money and managerial 
time, in addition to damaging 
business relations through their 
adversarial nature. 

All of this is likely to lead to 
a collapse of the present 
structures. When its own “big 
bang ” comes, the legal profes- 
sion will be forced to look 
across the Atlantic 

In order to survive, solicitors 
will have to offer a complete 
service, and to be able to do 
so will merge or associate with 
large firms. This wiil not 
exclude the continued existence 
of highly specialised small 
firms, which will provide 
services similar to those of 
barristers at present. 

Barristers, who have already 
tasted the advantages of direct 
access (and of contingency 
fees) when acting for or advis- 
ing foreign clients, are likely 
to trade willingly their court 
monopoly for direct access to 
domestic clients. 

As a result, successful solici- 
tors will employ young barri- 
sters in their offices, and 
successful barristers will build 
up offices employing not only 
clerical staff but also qualified 
solicitors. In this way, the 
fusion of the profession will be 
brought about — and the client 
and the state, as the principal 
paymaster, will jointly deter- 
mine the pace of the transition. 
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Where is 
all vour ability 
in corporate legal practice 

getting you? 


The question is for from academic. 

And the same is true of our second question:- 

Do you consider that you could personally help a large 
general practice achieve its objective to be recognised as a 
major corporate firm in the foreseeable future? 

Q early, any business contemplating such a change of 
character needs a powerful springboard. 

In our case this takes the form of a strong and expanding 
client base, a presence on both sides of the Atlantic, and a 
total commitment to succeed in our objective. 

AD this creates the ideal environment for you to use 
your professional and personal qualities to maximum effect, 
involving new business, developing client relationships, 
and working on increasingly important and interesting 
projects both in the U.K. and abroad. 

To-meet this opportunity you will need at least four 
years post-qualification experience in good quality 
corporate work with some experience both in corporate 
finance work and financial documentation. 

Wb also need men and women of partnership calibre to 
supplement the nucleus of the team which has recently 
been established. Wfe accept the need to offer reward and 
opportunities which will fully recognise the contribution of 
these key individuals to the future of our practice. 

Five to ten years from now, we intend to look back 
with satisfaction upon one of the most significant chapters 
in the long history of this firm. 

Should you be interested in playing & part in this 
challenging opportunity please telephone Michael 
Richardson on 01-637 0651 (or at his home 0344 882635) 
for a confidential discussion. Alternatively write to him at 
Lawrence Graham, 6 New Square, Lincoln’s Inn, London, 
WC2A3QX. 
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There’s a strongcase for using an 
accountant's services in all kinds 
of cases. 

And when you consult Arthur 
Andersen to help determine quan- 
tum, you'll find we do more than a 
few sums. 

Each of our expert accountants 
has specific experience in a speci- 
fic area of industry. 

From petroleum to property, 
shipping to showbiz. 

So we’re able to take into 
account some of the less obvious 
financial implications. 


Giving you and yourclient clear, 
concise documentation right up to 
our final report. 

(Of course, if we feel that pur- 
suing a claim will do more financial 
harm than good, don’t worry. We’ll 
say so.) 

Should your case actually reach 
the courtroom, our experts will be 
there too. Where their specialist 
knowledge stands up to cross ex- 
amination in the witness box. 

David Ashton is available for 
cross examination about Arthur 
Andersens litigation support at the 


telephone number below. 

Or simply send in the coupon for 
further information. 

Tot Dsvid A&blon, Arthur Aodor-cq & Co!, | 
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READING 


McGRIGOR DONALD & MONCRIEFFS 


BETWEEN 


McGRIGOR DONALD & MONCRIEFFS 


THE LINES 


We offer advice and guidance 
on all aspects of the law 
in Scotland. 


McGRIGOR 

DONALD & MONCRIEFFS 

SOLICITORS 


Pacific House, 

70 Wellington Street, Glasgow G2 6SB 
Telephone 041-248 6677 Telex 778744 MGDGLWG 


Erskine House 

68-73 Queen Street, Edinburgh EH2 4NF 
Telephone 031-225 9221 Telex 727391 MGDEDG 
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WESTGARTH 

BALDICK 


ATTORNEYS. 

SOUCfTORSAND 

NOTARIES 


FLOORS 8-11 INCLUSIVE. 
PRUDENTIAL BUILDING. 
y> MARTIN PLACE. 
SYDNEY. NSW 2000. 
AUSTRALIA. 


TEL 61.2 2336500 
TLX: AAI2I713-WBSOL 
CABLES: WESTCURIA SYDNEY. 
FAX.- Gp2.3 (021 23 3 50711 


ADDRESS FOR 
CORRESPONDENCE: 

GPO BOX 555. 

SYDNEY 2001. AUSTRALIA. 


LANGUAGES: 

ENGLISH. FRENCH. GREEK. 
ITALIAN. GERMAN. 


CORRESPONDENT FIRMS 
THROUGHOUT THE WORLD 


• Banking. Finance and Securities 

■ Foreign Investment and International Business 

• Minerals. Natural Resources and Oil Exploration 

■ Patents. Trademarks and Copyright 

• Mergers and Acquisitions 

• Antitrust and Restrictive Practices 

• Aviation 

• Transport and Maritime 

■ Customs and Excise 

■ Tax and Revenue 

■ Computer and High Technology 

• Commercial, industrial and Residential Property 

• insurance and Underwriting 

• Budding and Construction 

• Trusts 

■ Business Migration 

■ Advertising and Entertainment 

■ Commercial and General Litigation 

• Media and Defamation Law 

• insolvency 

• Environment and Local Government 

• Employment and Industrial Law 


THE INSTITUTE OF LEGAL EXECUTIVES 

in conjuction with 

ILEX TUTORIAL SERVICES 


Aeomprahensiueeduc a t i on a l and t ra iiiM ni— vice for the legriprotewlon' 
end tor those seeking e ca re er in the eoicitors’ branch 
The Institute provides for the professional wet-bevKj of those emptoynd in the 
offices of sgtcuore including naming leading to The Legal Executive and Legal 
Accountancy quatfications. Inadtfinon. ierdpioTrasmgie subject examinations 
are eagerly sought after by SoSdtors and others to supplement deficiencies in the 
systems of training provided by their wvn professional bodies. 

The exwninaUons and qualifications provided by the Institute or® accepted and 
recommended by others including the Lew Society. 

ILEX Tutoriri Services, the home-study arm of the Institute, provides courses of 
instruction for aM examinations sot by the Institute, and the Law Society. It also 
provides extensive coverage for all parts of the London University External U.B. 
ITS has students vwrtd-vwide and particularly extensive coverage in the Far East. 
H you have a problem concernin g legal education, between us. we have as Btely 
as not had to solve similar problems on many occasions. Why not let us be of 
help to you? 

Further deans ot limning and courses from: 

THE INSTITUTE OF LEGAL EXECUTIVES or 
ILEX TUTORIAL SERVICES LIMITED 
Kempston Manor. Kompston, Bedford MK42 7AB 
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THE BAR should he profoundly 
concerned about Its prospects. 
The .present leaders— Robert 
Alexander QC and Peter Scott 
QC— - show a new awareness of 
the business end. of barristers* 
work. 1 But they and other 
practically-minded professionals 
are too- often put on the defen- 
sive by past Bar complacency. 

There -is the enemy without 
(public opposition, even hos- 
tility); -but there is- also the 
e ne my _wi th! n-^-the conservatism 
and insecurity of practitioners, 
protecting their own corner 
from change .and Ignoring the 
need to -enlist the best of the 
young to give the Bar as a 
whole a' secure future. 

Shorn of self-justification and 
self-importance, the Bar is 
essentially a separate- corps of 
courtroom lawyers. To survive, 
its privileges— restricted access, 

monopoly rights of audience, 
judicial recruitment ground — 
have to be balanced by offering 
a specialist, efficient service to 
the public. The Bar has a heavy 
task promoting restrictive 
practices which make the 
litigant (or the Legal Aid 
Fund) pay for two lawyers 
instead of one. 

Work done by the Bar can be 
divided into three broad classes: 
subject specialisation, general 
practice and public service 
work. 

The subject specialist can be 
left to look after himself. The 
barrister who knows all there is 
to be known about competition 
law or capital transfer tax will 
survive with or without the 
Bar’s special standing. - 

The commercial Bar is a 
hybrid which will probably 
survive willy-nilly. Although 
the law, argued on a five- or six- 
figure brief fee, may be basic 
contract, the fearful complexity 
of the issues and evidence calls 
for people with special insight 
and experience. 

The public service end -of the 
Bar,- funded directly or in- 
directly by the state, is also a 
special case. In criminal de- 
fence work, the Bar’s venerated 
" independence " is probably at 
its most important A Depart- 
ment of Legal Services em- 
ployee would not inspire confi- 
dence in a person prosecuted 
by another department offidaL 
Despite its paper victory on 


The Bar 



legal aid fees— -it has only got 
the Lord Chancellor to talk- 
about them— the Bar should not 
moan too loudly about its state- 
financed pay when its earnings 
compare favourably with those 
of others' standing higher in the 
public esteem, such as nurses 
and teachers. 

But the Bar's middle ground 
is where the profession will 
stand or falL The young 
barrister, ill-paid for public 
service work, aspires to general 
practice — personal injuries, 

business disputes, landlord and 
tenant, family property— usually 
paid for by individuals, com- 
panies or, increasingly, legal 
costs Insurance. 


Here, arguments in favour 
of compulsory two-lawyer repre- 
sentation are: first, a barrister’s 
second opinion protects the 
solicitor from negligence suits 
and his client’s personal 
grievances; second, forensic 
skills are themselves a sort of 
specialisation; - third, barristers 
offer a cheaper service than 
solicitors. 

Sustaining the first argument 
depends on solicitors. If they 
want protection, some part of 
the Bar will survive regardless 
of monopoly. 

With the move to fewer oral 
court proceedings now under 
way, the barrister’s special elo- 
quence and the common lan- 
guage shared with the (ex-bar- 
rister) judge diminish in im- 
portance. His mastery of pro- 
cedure is often outclassed by his 
instructing solicitor’s. Employ- 
ment may come to depend rather 
on price than on skill. This is 
dangerous ground. “Cut-price" 
is not synonymous with 
“efficient.” 



probably spent many months as 
a “squatter,” grabs the offer of 
a place in chambers with relief 
and gratitude. Although formal 
constitutions are not unknown, 
most chambers' heads merely 
invite a person to join, with 
terms for rent and expenses, 
after a more or less incoherent 
"democratic" consultation with 
the other barristers. 


The individual’s contractual 

relationship with the head of 
chambers is obscure; with the 
other members, it is probably 
non-existent. 


Sunshine near Lincoln’s Inn 


For efficiency, the Bar must 
adjust to innovations, and this 
means more than getting a word 
processor and telefax. Some 
City solicitors are already using 
computers and in-house barris- 
ters to check. on and sometimes 
substitute for counsel's opinion. 
Advance budgeting for a court 


case is as important fir liti- 
gants as for other people’s 
clients. Opinions should he 
supplied within days rather than 
weeks. Writs should be issued 
early on. not just before the 
time limit expires. Accountants 
should be instructed to counter- 
balance lawyers' innumeracy. 
The potential is great, but it will 
sometimes call for a 180-degree 
turn of attitude, and courage to 
forgo potential fees in’ the 
client's interest. 

With each barrister in com- 
petition with every other, banis- 
ter, and little scope for. genuine 
co-operation of working in- 


terests. the internal organisa- 
tion of the Bar is ill-fitted to 
innovation. More serious, it 
will in time turn able middle- 
ground lawyers away from the 
Bar. 

Its resistance to partnership 
remains odd. The reduced 
volume of work in recent times 
and the resulting shortage of 
places for new barristers have 
temporarily blinded the profes- 
sion to the dangers posed by 
individual lack of job security, 
unsatisfactory career structure 
and unsound business manage 
ment. 

The new barrister, having 


He has no real protection 
against dismissal from chambers 
at the discretion of just one 
member (the head), let alone of 
a small cabal. He has none of 
the legal protection accorded to 
employees and professional 
partners, and if he were to em- 
bark on speculative litigation 
it might weU make him “un- 
touchable.” His chances of 
finding other chambers are 
probably zero. Unlike other 
professional people, he is not 
allowed to practise on his own. 

Except where there is profes- 
sional misconduct, even the 
Bar’s professional body only ad- 
vises that a barrister be given 
three months’ notice. 

• Choosing, notwithstanding, to 
embrace these risks, the young 
barrister's career will follow a 
curious, if delightful, course. At 
the start, he may have time on 
his hands because of shortage 
of work, when his energy could 
be used to help out in the prac- 
tice. He will then do every- 
thing that comes his way for 
fear of losing a client to a com- 
petitor. When unbearably busy, 
he will apply to become a QC. 

Being a QC is itself risky, but, 
if successful, be is then in the 
running for a complete mid- 
life change of career — becom- 
ing a High Court judge. 


Solicitors 


Eschewing the brash and abrasive 


GLOSSY BROCHURES setting 
out the range of services pro- 
vided by some of the bigger 
firms of solicitors are prolifer- 
ating. Simply-worded advertise- 
ments in newspapers, usually 
-placed by smaller firms, are 
another sign of one of the 
changes taking place in the legal 
profession. 

For the past 18 months, 
solicitors have been permitted 
to advertise, following an 
amendment to the rules of the 
Law Society which is the 
governing body of the profes- 
sion. 


W HE RE TOE SOLICITORS WORK 


Solid tors with practising- certificates ... 

•In private practice. 

In commerce, industry and nationalised 

undertakings 

In local government 

In government service -•»••• 


1973 

22,913 


1983 1984 

42,694 45,732 

32,425. 38,652 


^ JU*3* ... JYP*, 

2,869 3,000 

106 100 


Source; The Law Society. 


The form that the advertising 
can take is determined by a set 
of guidelines which ensure that 
nothing brash or abrasive is 
introduced. For example, “the 
advertising may refer to the 
quality of service provided by 
solicitors in general but not that 
provided by the firm. Adver- 
tisements must not suggest that 
the firm Is superior in its 
practice to other solicitors . . 

Nevertheless, the move repre- 
sented a substantial step, and 
one which is likely to he taken 
further when proposals by a 


NABARRO NATHANSON 


COMMERCIAL 

LAWYERS 


The demand for the services of major 
London law practices continues to increase. 


We have shared in this expansion in all 
our specialist departments, which include 
company, corporate finance, pensions, tax, 
commercial property, commercial 
litigation and town planning. 


We are actively seeking to recruit 
ambitious young people of outstanding 
ability to join our existing team of over 
140 lawyers. 


Please write with details of your 
qualifications and career, to John Hare rcis. 
Partnership Secretary, Nabano Nathanson, 
76 Jennyn Street London SW1Y 6NR 



If you would like to know more about the 
firm please ask for a copy of our brochure. 


Telephone: 01-930 8444 

Tfelex: 8813144 NABARO G Fax: 01-930 9930 


working party will be put to 
the Council of the Law Society 
in the autumn. The most 
important of these would be to 
allow any advertising unless it 
is specifically prohibited — the 
opposite of the present 
approach, under which any new 
form of advertising is auto- 
matically prohibited until 
approved by the Law Society. 

Pressure on the profession to 
lift its ban on advertising came 
from the Government as part of ; 
its policy to make the profes- 
sions more competitive and give 
consumers a greater choice. 

But the Government's biggest 
blow to solicitors was delivered 
by ending their monopoly on 
property conveyancing. 

Although the final wording of 
the Building Societies Bill in 
relation to conveyancing is not 
yet available, there can be no 
doubt that it will force big 
changes in the way that the 
traditional “family practitioner” 
type of solicitor goes about his 
work. 

Still to be decided is when 
financial institutions will be 
able to offer conveyancing ser- 
vices to clients to whom they 
are also lending money. When 
permitted. It is expected that it 
will offer a very attractive 
alternative to clients who have 
had no choice previously but to 
use solicitors or do their own 
conveyancing. The rules for the 
new profession of licensed con- 
veyancer are being drawn up 
by the body appointed by the 
Government. 

A few firms have responded 
by setting up “property shops” 
with surveyors and estate 
agents, to offer packaged ser- 
vices to homebuyers. Competi- 
tion between surveyors is also 
increasing, a few firms being 
bold enough to quote their fee 
in advertisements. All this is 
good news for the consumer 
but poses a considerable threat 
to the bread-and-butter business 
of the small solicitor. The Law 
Society estimates that about 60 ' 
per cent of solicitors' income 
comes from conveyancing. 

Solicitors’ margins have also 
been squeezed on legal aid 
work, which was the reason 



paper from a Law Society work- 
ing party earlier this year— 
could well gain substantial 
support. A joint body was set 
up by the Law Society and the 
Bar Council in April, under an 

. io^epefldeai _£bair, to study 

areas for change and will report 

in two years* . time. 

Thereare Other issues to test 
the profession’s adaptability. 
Perhaps the most important 
will be that of coming to terms 
with information technology, 
which offers the prospect of 
much quicker and more effici- 
ent legal services in all 
sections. 


The headquarters of the 
Law Society, in Chancery 
Lane 


why the Law Society commis- 
sioned a special survey of the 
financial plight of those 
members who rely on this type 
of work for a substantial part 
of their income. The govern- 
ment rejected the Law Society's 
claim for a 26 per cent increase, 
and offered 5 per cent. Solicitors 
are now engaged in discussions 
with officials, in a bid to get 
increased the offer which was 
forced on the Government 
following the barristers’ 
successful court action against 
the Lord Chancellor. 

Given their difficulties, it is 
hot surprising that this wing of 
the legal profession has been 
putting pressure on the Bar to 
allow them greater rights of 
audience in the higher courts. 

Not all solicitors covet the 
barristers’ monopoly, which was 
only slightly breached by the 
recent direction allowing 

solicitors to make statements in 
formal and unopposed hearings. 
Many firms value the specialist 
expertise offered by barristers 
in areas that they could not 
provide themselves. But the 
possibility of common training 
for the legal profession — 
advocated in a consultation 


This autumn. Suppliers of 
value-added network services 
will make, a presentation to the 
Law Society and outline 'pro- 
posed technical solutions for a 
legal electronic network. How- 1 
ever, the problem of many, 
firms not being able to find the 
resources to introduce and keep 
up with such technology, 
threatens to make things even 
-more -difficult. for the traditional 
practice. 7 * : 

Although not expected to 
have much impact on the profes: 
sion as a whole, the European 
Commission’s proposal to make 
professions recognise the quali- 
fications pertaining in other 
EEC member states— which 
would permit lawyers to prac- 
tise throughout the Community 
— is another example of an 
external force bearing down on 
the profession. 

On this and other issues, soli- 
citors have tended to react 
rather than anticipate. Like 
many professions, they have 
been shielded largely from the 
rapid pace of change that has 
affected most of business and 
industry. - 

But this is changing. The 
public wants cheaper legal ' ser- 
vices, or at least the chance to 
choose between the best and 
the cheaper. They also want 
convenience, . which, means get- 
ting professional services under 
the same roof. Solicitors have 
no choice but to respond to the 
challenge posed by newly- 
competitive conditions. 


Hazel Duffy] 
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THE SIGN OF A 
COMPREHENSIVE 
LEGAL SERVICE 
FOR YOUR COMPANY 


For further 
information contact : 


■ Laurence M. Kaye 
Client Liaison Partner 


39/40 EAGEE.STREET, HOLBORN 
* LONDON WC1R 4AE 
TEL: 01-242 2525 
TELEX: 21762 
FAX: 01-405-4202 


THOMPSON METCALFE 

; ASSOCIATES LIMITED 


A full service 

COMPUTER CONSULTANCY 
covering all aspects of 
modern technology 
FOR LAWYERS 


SPENCER HOUSE 

4, SOUTH PLACE, LONDON EC2M 2QR 
Telephone: 01-256 7951 



Simpson Curtis 

SOLICITORS 


A full -service law firm for commerce, industry 
and financial institutions 


fcs. 


41 Park Square LEEDS LSI 2 NS 

Telephone: (0532) 433433 

Telex: 55376 ,Fa:<: i0532l 445598 


See LAWTEL on Stand 14 at the Barfcican, 1 1th-13th June. 


Today’s Lawyer? 


Do you have instant access to the very latest taw? Are you sue 
you've missed nothing? Are vou able Id keen uoln dale? Than! 


missed nothing? Are you able to keep up to dale? Thanks 
to LAWTEL hundreds of lawyers, In the UK and i 
araner ‘yes’ to el One questions. 


can now 


LAWTEL is published on British Telecom's Presto! videotex service, 
(page Si). It offers summarised case law, personal injure awards, 
tegtsiabon •— and a lot more. On screen Lawtal is supplemented by a 
^ esearc * 1 ° n ® rin 9 a 24 lv messaging service and indirect 

access K) LEXIS though not wfth specific searches. 


Consider the benefits 

■ You’re always right up-to-date. •• 

■ You’ll miss nothing significant: ’ ' 

■ You'fl keep up with case law antfo&efcdevetapmenis 
without having to read every law report and periodical. 

eYbuTJ achieve oreater-money^avmg productivity. 

■ You’fl make much better use d your Hbraiy., 

- YOU'tl _~J — t- 



And these features 

■ Easy and quick to use- no spedad training required. 

■ inexpensive subscriptions and running costs 
; from ip per minute. 

* *ou can make printouts. 

■ RilLPfestel information service. 

■ Available 24 hrs/dsy, 7 days/week. 


Order your s«& 
FREE data 


Address 


, pack now! 5^ 
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“Appointment to the Bench k 
essentially the second stage or 
a career at the Bar,” wrote 
Peter Scott in a recent issue or 
Counsel. This Is odd for a bar 
rister who is really good at his 
chosen job. 

Failure to become a judge by 
the age of 54 or 55 will lead to 
being seen as “passed over” 
This is cruelly young to begi' tt 
going downhill, let. alone into 
forced retirement. 

Barristers’ business manage- 
ment preserves costly ted,, 
niques. because no individual 
dares to question staff comp* 
tence for fear of haring his 
briefs transferred to a fellow 
barrister. Although many clerks 
are now paid partly on a salary 
senior clerks (ie aged at least 
26) often earn a lot more than 
most of the barristers they 
serve. In May, a clerk settled 
his claim for unfair dismissal 
for £45.000 equalling one year’s 
notice. 
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When the barristers' tax ex- 
emption for fees collected, after 
retirement was abolished, the 
clerks' exemption for commis- 
sion collected after retirement 
remained tax-free. For self-em- 
ployed barristers transferring to 
be PAYE judges, the result of 
the Inland Revenue assessment 
method (paying up to three 
years’ tax at once) can be crip- 
pling. In the recent clerk’s case, 
his uncollected commission 
came to £12,000. 

The Bar needs time for inter- 
nal scrutiny. A welcome, though 
medium-term start was made by 
setting up a joint committee 
with the Law Society. U uc h , 0 
the leadership’s credit, judges 
are to be excluded from the 
Bar’s internal government They 
have no special rice — they are 
simply irrelevant to and a re- 
straint on the practising profes- 
sion. For its own members, the 
Bar should reconsider partner- 
ships. at least among barristers 
themselves. The question of 
interprofessional partnerships, 
with solicitors and accountants! 
could perhaps be put on its 
future agenda. 


Celia Hampton 
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" THERE IS * big bang in tee 
legal profession, it WUL never 
be the same again.” says David 
Biart, the senior, partner of a 
Chichester firm of solicitors, * 

The Arm calls itself a pro- 
vincial solicitors’ practice, but 
there are many -who would not 
recognise the. firm as such, 
because, in some ways, it has 
more the air of a city solicitors' 
office - than a comfortable 
country practice. 

It has 23 partners, three 
offices — in Horsham. Chichester, 
and Paris— and the- experience 
of everything from financial 
services to community law and 
corporation finance. Such pro- 
vincial firms are still, in the 
minority, but some solicitors 
believe ■ they will • gradually 
replace the traditional firms of 
provincial .solicitors. 

Not everyone goes along with 
David Biart's big-bang theory, 
and there are thriving tradi- 
tional practices around the 
country which stoutly maintain 
they are under no pressure to 
change. 

It is mainly the large finds 
that have the desire and 
capacity to follow the trend for 
specialisation. The Law 
Society's analysis of fee income 
from different categories of 
work for 1985 shows a direct 
relationship between .the size 
of a firm and the work it does 
— the smaller the firm, the 
greater the proportion of 
domestic conveyancing; the 
larger the firm, the greater the 
proportion of commercial, com- 
pany and specialised work. 

Solicitors who believe the 
days of the general practitioner 
are numbered maintain that the 
change has been brought about 
by solicitors’ loss of the con- 
veyancing .. monopoly, the 
increasingly, complex . . and 
diverse nature of tee -law, -and 
solicitors* newly won right of 
audience in the High Court 

“ People have to realise that 
the profession has changed. An 
individual solicitor is not going 
to be able to advise on a wide 
range of subjects. The public 
have to accept that they win 
have to be referred by a sole 
practitioner. The Service will' 
be just as good, but different 
To a certain extent, over tee - 
past 200 years, solicitors have 
acted as social advisers and 
even social workers. It’s not 
going to be possible for that to 
happen any more." says David 
Biart. 


■ J It ■ isn’t ■ only commercial 
pressure tlult is encouraging 
some provincial solicitors’ to 
specialise! Following rtfie 
Jasmine ‘Beckfard inquiry 
' report, A Child in Trtfst, the 
Law Society has decided that 
from the end of this year,, in 
order to sit on panels of' 
solicitors acting for children, 
lawyers wiQ have had to. attend 
an approved practical training 
course beside having to compiy 
with the lrar-duajr criteria 
already set out by the Society. . 
The Society also insist* that 
only solicitors with s nuntmnm 
level of experience sit on panels 
dealing with mental health.. 

While recent, correspondence 
in the Law Society^ Gazette 
shows that many people mourn 
the passing- of . ten general 
practitioner In favour ..of the 
specialist, tbero we many. tradi- 
tional . ’ provincial solid tors’ 

firms left ■ • f • 

. Barbara Rees Js senior -part- 
ner of ope- such firm in Swansea. 
Unlike the new-style, firms, hers 
is scattered between six offices 
manned by seven partners and 
two articled clerks. Most of 
their work is of. the traditional 
kind,, .like : .conveyancing, 
although Barbara Rees happily 
handles work outside her normal 
field,.. .. 

“It’s - just another . job, 
although I - wouldn’t, consider 
myself practised enough to deal 
with, say, company .law,"' she 
says. But Barbu* Bees taito- 
tains that her. firm is doing well, 
and cites as proof the fact that 
they have recently opened a new 
branch office, . 

Money, dr tack of it, fromtbe 
legal Aid system la the common 
grouse which unites all provin- 
cial solicitors. 

, BoUdTDrs.jQ*nM>iiBC *Wut ®S 
amount of legal ala ana about j 
the time it takes to be paid 
under -tee system. The Law 
Society estimates that, over the 

{ last four years, the demand for 
egftl aid has grown by 44.52 per 
cent, While staff numbers deal- 
ing with it have gone up by a : 
mere 8.66 per dent- Most solid ■ 
tors feel hard done by; and, as - 
they point • out, • that can't he ‘ 
good news for the public. u It is 
inevitable. that, if -the Govern- 
ment is not prepared to pay tee 
mat dost, of legal aid, the public 
will sufferr says David Biart - 
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Shaping up for 
the Big Bang 
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John R«iv«y£ Precaraior-General and Treasury SoHpjtter, considers the work of a government lawyer more 
interesting min' any; ether legal job; though, the response to currently advertised vacancies Is disappointing 

In Whitehall 

Akin to a large City solicitors 


JaneOwen 


'WHEN THE Bar surveyed the 
incomes ' of barrister^ handling 
criminal legal aid cases, it was 
to the salaries of lawyers 
waking in government that it 
looked for a comparator. 

.This ' was- one -of the rare 
occasions when .a spotlight wax 
turned, albeit briefly, on one of 
the least-known sections of the 
legal profession. ■- 

Scattered , throughout the 
Whitehall departments are 
nearly. 800 lawyers who. com- 
prise. 'tee. legal civil service, 
advising on every aspect of the 
law as it affects government, 
doing the initial spadework on 
Bills, drafting secondary legis- 
lation-regulations and iorders 
made, under powers conferred 
by statutes— and, in some cases. 
handling litigation on behalf of 
the Crown.-- . 

They include barristers and 
solicitors in roughly .equal 
numbers,.' 

, “I don’t think we distinguish 
between banisters and solicitors 
-^rt' leist I hope hot,” is .tee . 
diplomatic _ comment of John 
Bailey, head of the legal civil 
service and himself a solicitor, 
who rejoices in the title of 
Procurator^ ener tl and Trea- 
sury Solicitor. 

Law, he says, has become 
increasingly important - in 
government. Over the past 80 
years.- there have been 
tremendous changes, particu- 
larly in the growth of adminis- 
trative lew affecting the rela- 
tionship between the Grown 
and individual* 

- - Rome indication of the status 
of lawyers . in the Whitehall 


, hierarchy is given by "the 
r statistic that 11 per cent of 
'.places in the top three Civil 
' Service grades — Permanent 
■Secretaries, Deputy Secretaries 
apd Under Secretaries — are 
. taken up by legal clVR 
-servants. 

At the heart of the service 
is the 153-strong Treasury 
Solicitor's Department. It- does 
all Crown conveyancing- and 
handles litigation for most 
government departments. 

Treasury Solicitor also 
advises the Cabinet Office and 
the Treasury, and its staff 
serve in out-stations At the 
Defence Ministry, Education 
and Science, " Transport - add 
Energy departments. - 

John Bailey, regards .his 
department, which last year 
dealt with between 20,000 and 
30,000 ‘ matters (including 
10,000. pieces of litigation) .as 
akin to a large City solicitors’ 
firm, though with even more 
extensive ipterfcsts.' 

Divided about equally be- 
tween advisers, conveyancers' 
and litigators, his staff range 
wide in their work: from family 
law, through Admiralty law, im- 
migration, deportation and -ex- 
tradition, town and . country 
planning, to employment law — 
to mention only a part of it. 
Their , renfit also embraces the- 
Monopolies and Mergers Com- 
mission, charity matters, official 
secrets, public, inquiries, and. 
Crown contracts. - 

The work of a government 
lawyer, claims BAiley, “ is more 
interesting than any other legal 
job." None the less, recruitment. 


Is, currently a problem. Apart 
from the perennial constraints 
imposed by money and s'affing 
levels, the legal civil service, 
like private law practices, is 
feeling the effects of the 
approaching Big Bang. 

Lake everyone else, tee Civil 
Service is looking for tee best 
legal brains. “We can't recruit 
as many able people as we 
would like,” says Bailey. 

His department has lately 
been advertising 48 vacancies 
in lower-grade posts, offering 
salaries up to £25,000, and has 
been concerned by the rela- 
tively small response. 

While not as immediately 
affected as lawyers in private 
practice by the winds of change 
blowing through the legal 
world, the civil service lawyers 
have not been unaffected. 

A working group has been 
looking at the way Whitehall's 
lawyers operate, with a view to 
making teem mare efficient and 
time- and cost-effective. 

A 1 law unto themselves — * in 
the sense that they are not 
part of the legal civil service 
under the aegis of the Treasury 
Solicitor— are the legal advisers 
at the Foreign ana Common- 
wealth Office. Members of tee 
diplomatic service, they pro- 
vide 'tee. expertise in the field 
of public international law that 
is central to the UK’s relations 
with other States. 

Once, the Foreign Office was 
the . exclusive preserve of 
barristers, but today, like 
their colleagues- in the home 
civil service, they divide about 
equally .between the two 
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you revvsttding career prospects 

In todays bufiiness cliinate, ■with changes under way which will heighten . 
London’s position as one of the worlds major financial centres, the City offers 
exciting opportunities for young solicitors qualifying this yean V 

As a leading firm of solicitors, our business has grown substantially in recent . 
yeans, and our activities have broadened and deepened to cover many aspects of 
business and financial life. 

Against this background we have specific vacancies for those with a good 
academic record and the energy, enthusiasm and ambition to make a career 
in the law. 

If you feel you have these qualities and are currently in articles, in or out of 
London, we would like to hear from you. 

We are looking for people to join our Company, Litigation, Property and Private 
Client Departments. - 

Acting for a wide range of clients youTl find the wqzkbodi stimulating and 
challenging; and at times y ou couldhe Involved. With matters that are very much 
in the public eye. -• 

If working in a friendly, professional eifyironmetit in the City appeals to. you, we 
offer you the opportunity to join a firm fatwhkh personal development is 
positively encouraged, and success is rewarded accordingly. 


As a first step write with a full curriculum vitaeto John Coble, our 

SetiibrPartneE"” - • - - - 


Herbert Sm(lh^ 


WATUNG HOUSE, 35 CANNON STREET' LONDON EC4M 5SD; 

OVERSEAS OFFICES: NEW YORIt HONG KONG ANDRARIS; 


branches of the profession. 

Nineteen are based in the 
UK. though likely to ' spend 
some considerable time travel- 
ling to various parts of the 
world as part of government 
teams. 

Four others are stationed 
abroad; one each- in Brussels 
and New York, covering' the 
EEC and the UN; and two more 
in Bonn and Berlin, where the 
UK retains post-war four- 
power responsibilities. 

Apart from handling cases 
brought against tee UK under 
the European Human Rights 
Convention and in the Inter- 
national Court in tee Hague 
(the European Court of Justice 
In Luxembourg Is the province 
of the Treasury Solicitor), the 
concerns of the Foreign Office 
lawyers are with the plethora 
of international treaties to 
which the UK is a signatory. 

-Theirs is the task of drafting 
and interpreting, arid advising 
on the legal implications of 
such, matters as. the bi-lateral 
negotiations .with the French 
over the channel tunnel, the 
nuclear non-proliferation treaty, 
and investment protection 
-agreements. 

In the aftermath of the shoot- 
ing at the Libyan People's 
Bureau, it was they who had 
to tackle the delicate problems 
of diplomatic law and the status 
of foreign diplomats. 

During the Falkland* conflict 
the FO’s lawyers became, 
literally, Whitehall's legal 
warriors, advising the govern- 
ment on tee law of war. 

Raymond - Hughes 
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IT HAS been a good year for 
the City, and a very good year 
for City solicitors. 

The problems of. country and 
suburban practices facing np to 
competition - in conveyancing 
and low fees for criminal legal- 
aid work are light-years away 
from the world of contested 
takeovers by big corporations, 
and from the necessary legal 
preparations for implementing 
the Government's privatisation 
programme. 

The run-up to the Big Bang 
this autumn is providing plenty 
of work for the large firms that 
have been advising the poten- 
tial players on what will, and 
will not, be possible within the 
framework drawn up by tee 
Government and the City 
bodies. 

The combined effect of these 
three key areas on the fortunes 
of City firms must amount to a 
near bonanza, although such is 
the discretion of the partner- 
ship form that outsiders do not 
know just how good it has been. 

The firms, while admitting 
their good fortune, also point 
to same of the issues that have 
been .Thrown' up by tee big in- 
crease in business. One of 
these is management Firms 
are organised traditionally on 
the basis of specialisation — 
although some are anxious not 
to let individual partners over- 
specialise to the extent that 
they cannot advise clients on a 
range of areas. Each partner 
has a target to meet set 
annually after discussion about 
the possibilities. And there are 
functional responsibilities allo- 
cated to partners: for example, 
new business, recruitment 
office equipment 

Most business and industrial 
organisations, however, would 
spot immediately the need for 
some form of management 
system to he introduced, parti- 
cularly to cope with tee growth 
in opportunities, and the pros- 
pect of new developments 
which will increase competition. 

Some firms admit that the 
low emphasis placed an man- 
agement in the traditional 
Structure poses problems. 

The usual competitive 
weapons are not all available to 
solicitors. Restricted by rules 
limiting the presentation of 
their experience and specialisa- 
tions. many firms have resorted 
to the production of rather 
sober brochures, setting out 
simply what they are able to do. 

Competition between solid.- 


The Law 
and 


A career with Gouldens- What is so special? 


Isit because ... 

We are a City firm with the potential for 
dynamic future growth? 

We expect high performance 
and reward it accordingly? 

We recognise commercial acumen 
as well as legal expertise? ' 


If you have the right qualities 
we would like to hear from you. . 

Please write to our Senior Partner, Hugo Scott, 
Gouldens, 118 Chancery Lane, London WC2A JJJ • 


GOULDENS 


tors, however, could be dwarfed 
by movement on other fronts 
which is beginning to make 
itself felt City firms, naturally, 
pride themselves on their legal 
advice. But many also advise 
on other things, such as pen- 
sions, share ownership schemes, 
tax, etc. They realise that this 
is an area where they would 
like to increase their presence, 
but they are in danger of being 
pushed aside, notably by 
accountants. 

Legal experts are also being 
poached from City firms by 
accountancy firms, to increase 
the effectiveness of the services 
that the latter can offer. 

This raises some possibly dire 
prospects, in the eyes of some 
solicitors, particularly if the 
Government decides to apply 

pressure to tee professions to 

relax their rules regarding 
mixed partnerships. This means 
that accountants would be able 
to take solicitors into partner- 
ship, and vice verso. The fear, 
however, is that accountants, 
with their greater financial 
muscle, would emerge the 
stronger. 

These possibilities are only 
just be ginning to surface. More 
immediately, City firms are 
reconciling themselves to the 
chance that this past year has 
seen an extraordinary peak in 
their workloads. The relatively 
new element of resort to the 
courts by companies involved 
in contested takeovers, for 
instance, is not likely to go 
on. 

But there will still be plenty 
of legal work required in the 
more stable aspects of corporate 
activity, British and Inter- 
national, banking, shipping, 
intellectual property rights, etc. 
In the meantime, If' London 
establishes Itself along with 
New York and Tokyo as tee key 
financial centre following the 
Big Bang, there wilt, be sub- 
stantial spin-off, probably after 
a settling down period. Mean- 
while, privatisation continues, 
with the Government trying to 
spread around its workload a 
bit more — until recently, three 
firms — Slaughter and May, 
Freshflelds, Llnklaters & Paines 
— have taken the lion’s Share. 

With all that is going for 
them, perhaps it is not surpris- 
ing that possible changes in the 
legal and other professions do 
not get much attention. 

Hazel Duffy 
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“...there is do doubt 8 
in rny mind that v 
tbeDGAAs ? 
(xmiiniimenttothe 
elderly isunrivalled: 
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"In all my travels I've become more and more aware that care for 
older people Is a growing problem in many ports of the world. The 
work oftheDGAA. therefore, is helping to fulfil an increasing 
need. In fact, there is no doubt in my mind that the DG AA's 
commitment to the elderly is unrivalled". / 

ij 

With swift financial aid, the DG AA continues to help hundreds who used to 
live comfortably and securely, are now bereaved and living on pensions 
slashed by inflation. And later, should illness or infirmity dictate, the 
DGAA offers a necessary service or devoted, professional care in thirteen 
Residential and Nursing Homes. 

We depend largely on donations from caring, sharing people like you. 
Please help— while you urt- aNt\ 

THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897. Pamm H.M. Queen ElLmheih. the Queen Mother 
Showing at Solicitors' Exhibition Stand 13 

Dept. 7, Vicarage Gate House, Vicarage Gate 
London W8 4AQ. Tel: 01-229 9341 


WILDE SAPTE 


First class lawyers who also have the right 
commercial approach to cope with all aspects of 
practice in the City of London, frequently on an 
international scale, who can get on with clients and 
colleagues and. ideally, can also speak at least one 
foreign language, are difficult to find. But it is 
precisely such people whom we need and for whom 
prospects with Wilde Sapte are excellent. If you 
are up to four years qualified or about to qualify 
and would like to work in our friendly, fast 
growing firm, please write with c.v. to the 
following partners in the department shown: — 

Company/Commercial: Robert Elliott 
Litigation: David Evans 
Property: Andrew Campbell 


WILDE SAPTE 


Queens bridge House, 60, Upper Thames Street, 
London, EC4V 3BO. Telephone: 01-236 3050 
New Fork Office: 200, Park Avenue, New Fork, 
N.Y. 10166 Telephone: 0101 212 867 4530 


Brodies 

SOL1CI TORS 


CORPORATE AND COMMERCIAL 
LEGAL ADVISORS IN SCOTLAND 

7 ROTHESAY TERRACE, EDINBURGH EH3 7SD 
TEL: 031-225 8566 


LONDON IS not always the 
front door of Scotland as 
visitors frequently seem to 
think. Foreign businesses (and 
even English ones l wishing to 
locate in Scotland are often 
surprised to find that it has its 
own quite distinct system of 
law with a separate legal pro- 
fession and its own criminal and 
civil courts. 

Property law. family law 
(including trusts and succes- 
sion}, and criminal law are ail 
quite different from the law in 
other parts of the United King- 
dom. But in other areas, the 
distinctive feature of Scots law 
(which is based on civil law) 
have been gradually eroded. 

particularly by statute. 

Areas of law firmly statute- 
based and common to Scotland 
and England include: taxation, 
emolovment. consumer nrotec- 
tion and restrictive practices, 
residential fas opposed to busi- 
ness) tenancies, as well as 
most aspects of company law, 
the law governing partnerships, 
and the law of insolvency 
(though not personal bank- 
ruptcy). 

Where a statute covers the 
whale of the UK. it will often 
contain separate provisions 
peculiar to Scotland. In other 
areas, such as planning and com- 
pulsory acquisition, while the 
end result may be broadly 
similar in Scotland and England, 
Scotland has its own body of 
statute law. 

So far as case law is con- 
cerned, the ultimate court of 
appoal in civil matters for both 
Scotland and England is the 
House of Lords. The decisions 
of that court, which sits in 


Scottish Law 


Shades of northern difference 


London, are binding in Scotland 
only in relation to matters of 
Scots law: otherwise, while 
English decisions may be 
referred to in Scotland, they 
are merely persuasive and not 
binding. 

One of the first matters upon 
which a foreign business is 
likely to require advice is 

property law. The system of 
purchase and sale of land and 
houses is usually welcomed by 
the foreign company, as there 
is an element of certainty which 
is often absent in the English 
system. Once the contract has 
been concluded in Scotland (i-e., 
the offer to purchase or sell is 
formally accepted), completion 
will be effected on the due date. 
This precludes any possibility 
of gazumping, or the familiar 
“chain” of purchasers which 
In England carries the threat of 
one of the links in the chain 
breaking putting the rest at 
risk 

The concept of purchasing 
“subject to contract ’’ is 
unknown in Scotland, and the 
purchaser when submitting the 
offer has in most cases arranged 
funding and obtained a survey 
report and valuation — this 
applies equally to the purchase 
of commercial and private pro- 
perty — although there may well 
be suspensive conditions in 


I Specialist software 

When precedents 
go electronic 

THE GOVERNMENT'S lifting applications into one co-ordin- 
of restrictions on who can offer ated package and adding specific 
services such as conveyancing enhancements of their own. For 
has ushered in a new era of example, solicitors have special 


competition. 


accounting requirements that 


Solicitors will now have to relate to clients* money held in 
compete with firms that trust: and there are stringent 
specialise in cheap, no-frills rules laid down by the Law 
services. Society to ensure that this 

The cost of producing con- practice i/ not misused, 
veyancing documentation, con- Comprehensive systems fot 
tracts, wills, and even large legal practices will cost 
“threatening" letters, can tens, or even hundreds, of 


veyancing documentation, con- Comprehensive systems fot 
tracts, wills, and even large legal practices will cost 

“threatening" letters, can tens, or even hundreds, of 

certainly be reduced by using thousand pounds; but small 
computers and word processors, firms in provincial towns, trying 
especially when it comes to the to get to grips with their first 
time saved by partners In proof- personal computer, could find 
reading. some useful help and advice in 

Much of the effort of solicitors a book called Computers for 


reading. some useful help and advice in 

Much of the effort of solicitors a book called Computers for 
is spent using the English Lawyers. 

language to convey a specific it is written by Charles 

meaning that would, if neces- Christian, a qualified barrister 
sary, be supported in a court turned computer journalist, and 
of law. published by Longman Profes- 

Conveyancmg precedents are sional, and will appeal to 
usually found in the clauses solicitors who want to take a 
used to transfer land or pro- DIY approach to computers 
perry from one owner to from basic principles- 
another. Once used and proved. what the book lacks in 

they can be adapted, or simply detail. It makes up for in 
copied, for similar situations in digestibility. 

. x . Moving up the scale, there 


mii _ _ ■ . _ , - . . ... u.u -Jvaic, wrei c 

^ e ^ S p r ^? d of activities are a number of sources solid- 
“J^ 1 *?** encoura 8 e s tors may consult when shopping 
£or f £ xamp , Ie ’ around for legal systems. They 
•StfSES**™ «*«» include: the Law Society, the 
52fJS5S5*' Society *° r Computers and the 

8K5S& .“ target the ?«■ ° f *-*■> 


.. , Executives, the British Com- 

of^ 1C nu°ml£r e P uter Soetety. the National 

<rf w>!£* feS % Iial Computing Centre, the Comput- 
suppllers seek to* sell thefr ing Services Association and the 
systems] 5 Special itt* suppliers^? 
legal systems take this a stage 

further by integrating generic J&gg! fti'gjj 

Management and Technology 
(Lomat) Committee of the 
_ — — ^ _ - Society produces information 

I I J IV I | 7 T| pacIts on “ Technology for 

I 1-^ I \| fr““l |«^ Solicitors.” which is received 

J JLVL VI I e I X by nearly 1,000 subscribers a 

year. It costs £20 for solicitors, 
and £40 for non-solicitors. 

m j Lomat's current projects 

h 4~| I include a “ Network for Law " 

IfU-lUllCti (on the Telecom Gold electronic 

marl services), recommended by 
British Telecom in July 1985 as 
>1 - C a suitable short-term solution 

<— to the profession’s coramunica- 


CLIFFORD-TURNER 

Banking and International 
Finance Lawyers 

To meet and sustain the firm’s growth both in London and in our overseas offices we 
are seeking lawyers for our Banking and International Finance department. 

The department handles a broad range of matters covering ail aspects of international 
and domestic corporate financing and capital markets activities. 

We arc looking for solicitors (or barristers wanting to transfer) who wish to train in 
banking, capital markets and international finance work, as well as more senior 
lawyers with relevant experience. 

Training will be provided, where appropriate, across the spectrum of finance and 
capital markets related areas with particular emphasis on ensuring a broad range of 
experience, without ovcrspccialisation in any particular aspect. 

For those who might consider developing their careers abroad, while continuing active 
involvement in financial work, opportunities are likely to arise to work in one of our 
existing overseas offices or in our offices in New York and Hong Kong which will be 

opening later this year. 

The firm offers an attractive and relaxed working atmosphere where individual 
responsibility and initiative are encouraged. 

A comprehensive and competitive remuneration package will be offered. 

Application should be made in writing, together with a curriculum vitae, to: 

Armel Cates, 

Clifford -Turner. 

Bbckfriars House. 

10 New Bridge Street, 

London EC-fV 6BY. 


CLIFFORD-TURNER 

London. Paris, Brussels, Amsterdam and Singapore. 
Associated firms in Riyadh, Tokyo and Madrid. 


respect of planning matters. 

In Scotland, solicitors may 
also act as estate agents, and 
the combined service in most 
instances will reduce the cost 
of the sale to the client A 
growing number of Scottish 
solicitors have opened property 
shops, creating competition for 
the high-street estate agent. 

Virtually every city and large 
town has its local Solicitors 
Property Centre, where ail the 
solicitors in the locality adver- 
tise their properties under a 
single roof. 

The foreign company will also 
encounter basic differences in 
commercial leases. There is 
very little statute law affect- 
ing commercial properties in 
Scotland; the Law of Property 
Act 1925 and the Landlord and 
Tenant Act 1954 do not apply, 
nor is there security of tenure 
for business tenants. 

However, Scots lawyers draw 
on English experience In 
respect of many practical 
matters affecting leases, and in 
particular the precedents relat- 
ing to the review of rent under 
the full repairing and insuring 
lease. English decisions, how- 
ever. may not necessarily be 
followed in Scotland; and the 
Scottish courts set great store 
bv the precise words used in 
the documents before them as 

Hon needs, before the estab- 
lishment of the Society’s “Legal 
Electronic Network." 

Lomat has set up a joint work- 
ing party with a number of key 
agencies, including the Land 
Registry. Companies Registry, 
banks, building societies and 
local authorities, many of 
which are computerising or 
have computerised, in order to 
define the legal implications of 
such a network. 

In April this year, the Law 
Society had a list of more than 
20 recognised suppliers of time- 
recording and accounting 
systems. To achieve recognition 
each supplier has to confirm its 
acceptance of the society’s Code 
of Standards for Computer Sup- 
pliers to the Solicitors Profes- 
sion. and confirm that its 
systems comply with the Soli- 
citors’ Accounts Rules. 

In addition, they must pro- 
vide three satisfactory refer- 
ences and the names of seven 
other firms who use the system. 
One of the requirements of the 
code is “upward compatibility" 
— the ability for data to be 
transferred to a larger system. 

The importance of this was 
evident from the experience of 
Michael Singleton, a partner at 
Wurzal Singleton and Chark- 
ham. The firm had outgrown a 
single-user Dynabyte personal 
computer with 10 megabytes of 
memory, and needed to upgrade 
to a multi-user environment. 

The software, supplied by 
MSS, was also available on 
Alpha Micro equipment, so in 
April the firm’s data transferred 
to a seven-workstation Alpha 
Micro system without any major 
mishap. 

“ By the end of May, we pro- 
duced our year-end accounts as 
usual, as though there had been 
no change, although we are now 
operating in a multi-user 
environment,” says Singleton. 

. Apart from communications 
with the key agencies, there are 
a number of other databases 
which solicitors may want to 
access. The most relevant for 
them is Lexis, a comprehensive 
legal library and word-search 
system owned by Mead Data 
Central Dayton, Ohio in the US, 
and marketed in the UK by 
Butter worth Telepublishing. 

Earlier this year, the com- 
pany acquired Eurolex, the 
main UK rival to Lexis, from 
the International Thomson 
Organisation. Eurolex was in 
financial trouble and faced 
closure. In the event the 
Eurolex database was absorbed 
into Lexis. 

Boris Sedacca 


the best evidence of what the 
parties to the documents were 
intending to achieve. 

A foreign company is likely 
to require advice at an early 
stage about security for loans, 
overdrafts, etc- Securities fall 
into a number of categories: 
fixed charges over heritable 
property, securities over move- 
able property, and floating 
charges. The Diamond Com- 
mittee is at present reviewing 
the law relating to securities 
over moveable property in the 
UK. It may well be that, as a 
result of its findings, legislation 
will be introduced that will 
proffer a wider range of securi- 
ties available in Scotland. 

At present in Scotland, a 
fixed security over moveable 
property requires possession 
by the creditor, although there 
are admitted exceptions to tbe 
general rule. Some uncertainty 
has been created in commercial 
contracts by the introduction of 
a reservation-of-title clause, 
whereby security for payment 
of the price is attempted by 
reserving to the seller the title 
to the goods and the proceeds 
from their sale until the seller 
has received the price. 

The Scottish courts seem dis- 
inclined to recognise that such 
a clause creates a fiduciary 
relationship, but the matter is 


certainly not clear-cut and one 
can expect a growing number 
of cases to test the point. 

A fixed charge in Scotland 
takes the form of a standard 
security recorded/registered m 
the Public Property Register. 
A commercial lease for a period 
in excess of 20 years is avail- 
able for security by this means, 
and property in which the com- 
pany has a recorded title (free- 
hold) can also be charged in 
this way- 

A secondary form of credit 
security is the floating charge 
which gives creditors access to 
a wide range of company assets. 
A company can secure any exist- 
ing or future debts, including a 
balance on cash account, by 
creating a floating charge over 
a whole or any part of the com- 
pany's undertaking. 

A floating charge takes effect 
over the property on the 
appointment of a Receiver, and 
it is open to the holder of a 
floating charge to apply to the 
court for such an appointment 
on the default of the debtor. 

It is imperative that details 
of such floating charge comply 
with the Scottish Law and are 
received by the Registrar of 
Companies within 21 days of 
the creation, otherwise it will 
be void against any liquidator 
or creditor of the company. 

Legal education 


The provisions of ik» 
Insolvency Act 19S5 are relr! 
rant in Scotland only in so f,' r 
as they relate to compani« 
Personal insolvency is dean 
with by separate legislation 
the Bankruptcy (Scotland; am 
1935. The latter simplified th* 
rules relating to creditors' 
claims and payment of divi 
dends. encouraging creditors m 
submit claims more prompt] v 

Where assets are insufficient 
to meet the costs of personal 
bankruptcy (sequestration) tto* 
state will now fund ^ 
sequestration and provide 
creditors with the comfort that 
the debtors' affairs are bom* 
investigated. 

In Scotland, unlike England 
solicitors are permitted to act 
as dealers in securities and 
handle client investment on 
behalf of companies in the pur- 
chase of shares in other com- 
panies. 

It has been mooted that these 
activities give rise to a potential 
conflict of interest, as Scottish 
firms acting in an acquisition 
may well have clients who are 
shareholders in the acquiring 
or target company. There seem* 
to be no solution to this probl 
lem. subject to the firm's taking 
steps to limit circulation of 
material within the office. 

As to Scottish solicitors deal, 
ing in securities, the Law 
Society in Scotland issued 
directives and rules in 19S5 
which, to a large extent, antici- 
pate the provisions of the 
Financial Services Bill; but the 
legislation may be more far- 
reaching. 

Lorn a Smith 


Now learning has no end 


THERE WAS a time when, in 
theory at least, a solicitor could 
qualify and forget education for 
good. 

Since last year, though, 
newly-qualified solicitors are 
obliged to continue formal legal 
education for a further three 
years — a scheme which, it is 
hoped, will keep solicitors up to 
date and instil in them the 
habit of continuing education. 

The Bar, too, is interested in 
post-qualification education. But 
the competition to get to the 
qualification stage is still fierce, 
with the lure of a growing: 
number of increasingly varied 
jobs within the legal world. 

Those taking a law degree at 
university or polytechnic (both 
are equally acceptable, provided 
the student gets a good degree) 
have to take six core subjects; 
land law, contract, tort, 
criminal law. constitutional and 
administrative law. and equity 
and trusts. On top of that, 
there is a range of optional sub- 
jects which is. in some cases, 
being extended to cover the new 
needs of today’s lawyers. 

For instance, the Polytechnic 
of Central London is introduc- 
ing courses in computers and 
the law, international economic 
Jaw and American law; and the 
faculty of law at Oxford has 
recently introduced labour law 
as an optional subject. 

Universities currently offer- 
ing three-year degree courses 
are, in many cases, keen to 
extend the range of pure law 
degrees to include other dis- 
ciplines, and to make com- 
munity law in particular a com- 
pulsory subject But they are 
limited by time and money. 

Non-law graduates. In certain 
sciences in particular, are wel- 
come in specialist City firms; 
but talcing a non-law degree is 
a tough option for would-be 
lawyers. Graduates have to 
take an intensive one-year 
course before they can begin 
professional training. 

The choice between becoming 


a barrister or a solicitor is 
usually made towards the end 

of the second year. By that 

time the more dazzling students 
will have been invited to spend 
part of their summer holidays 

with a firm of solicitors and 

part at a chambers, so tbey will 
have a fair idea of what may lie 
ahead. 

Prospective barristers spend 
the year after university study- 
ing for the Bar exam. There 
are six sections, only two 
optional, though a new optional 
subject is on the cards. 

The Council of Legal Educa- 
tion wants to introduce com- 
munity law as a full optional 
subject— at the moment it 
merits only half an optional 
subject. They also want to 
double, from 10 hours to 20. the 
amount of time given to looking 
at accounting, computerisation 
and “some of the more fre- 
quently encountered forms of 
fraud," a change which they are 
making directly as a result of 
the Roskill Report. 

Tbe Council is also hoping to 
offer 10 £4,000-a-year student- 
ships to help some of those 
whose local authorities refuse 
to provide grants. “ Some 
students are finding it very 
tough. The studentships will 
probably be awarded in their 
second year at university, to 
cover the year at school and 
their pupillage year." says the 
dean of the Council. Mary 
Phillips. 

Next step is pupillage, where 
there is nearly 100 per cent 
acceptance rate. The bottleneck 
comes at the final stage, when 
the barrister starts looking for 
chambers. In the past there has 
been a 50 per cent success rate 
for qualified barristers finding 
chambers; now the rate has 
dropped to 40 or even 35 per 
cent. 

Aspiring solicitors have to 
pass a professional exam 
centred on practical subjects 
like conveyancing. But, even 


after articles, they do not neces- 
sarily get a job as a fully- 
fledged solicitor in the firm to 
which they were indentured. 

Those who qualify after 
August 1 1985 have to continue 
their education as a solicitor by 
attending various courses. 

Some firms of solicitors send 
their newly qualified recruits 
out to universities and poly- 
technics to complete the course 
work. Others, like the City firm 
Clifford-Tumer. are devising in- 
house education programmes 
tailored to meet the needs o£ 
their increasingly specialised 
world. The firm is keen enough 
on continuing education for all 
its lawyers to have appointed 
an academic lawyer as their 
full-time bead of education, to 
see young lawyers through the 
three-year programme, and to 
keep the rest up to date with 
the law. 

The Bar is also concerned 
with ongoing education. “The 
Bar is getting more interested 
in further education, it used to 
be thought that every - barrister 
kept himseir up to date anyway, 
but the Roskill Report said 
more should be done. We 
reacted fast, and the ICA is 
doing a course Iot us this 
autumn, the first of its kind, 
on accountancy with the 
emphasis on fraud," said the 
Chairman of the Bar, Robert 
Alexander QC. 

However, he does not share 
the Law Society's enthusiasm 
for certain other educational 
changes. In a recent discussion 
document, tbe Law Society 
suggested that all of the legal 
profession should qualify as 
solicitors and only then decide 
whether or not they want to 
become barristers. Robert 
Alexander feels that this would 
be pointless, and would also put 
off many of those keen to 
become barristers. 

Jane Owen 


No niggles 


COMMERCIAL LAWYERS 

Partnership Prospects 

We are a rapidly expanding international practice in 
the City looking for energetic young lawyers to join our 
friendly and highly professional team. We offer very 
attractive remuneration and fringe benefits. 

You should be willing to handle a wide variety of 
stimulating work, possibly involving foreign travel, and 
have the personality to acquire partnership status 
within a comparatively short time. Ideally, you will have 
experience in one or more of the following areas of law 
dealt with in our three main departments: - 

COMPANY AND COMMERCIAL - international 
banking and finance, insurance, general company 
work, tax, commercial agreements, intellectual 
property law, pension schemes, employment law. 

COMMERCIAL CONVEYANCING - general 
commercial conveyancing in substantial and complex 
transactions, including development and funding work, 
security documentation and planning law. 

COMMERCIAL LITIGATION - High Court 
litigation and arbitration in substantia! cases involving 
shipping, insurance, commodities, banking and /or 
general company and commercial law. 

Please apply to: Staff Partner, Middleton Potts & 
Co., Dauntsey House, Fredericks Place, Old 
Jewry, London EC2R 8DB (Tel: 01-600 2333) 


Niggles are irritating little 
things that occupy your mind when 
you have more important affairs to 
consider 

The kind of niggle you can do 
without is a badly conducted 
company formation or a search that 
doesn’t arrive on time. That’s why, at 
Stanley Davis Company Services, 
we're dedicated to making sure 
that whatever service we provide 
is completely niggle-free. 

You may need a PLC able to 
commence trading within two days. 
Or a complicated local authority 
search in a matter of hours. 

Whatever your instructions , 


you can be sure theyTl be acted 
upon promptly, efficiently and cost- 
effectively. And with no niggles. 
Just call 01-250 3350 today. 

Stanley Davis Company Services LtcL, 

104-1^3 City Foad London EC1V2H1.T?! 01-2503350- 
Fai. OI-SGo 0867. Telex L1957-DAVIS O IDE Eox N? 274 



SIGNED, SEALED AND DELIVERED 


MIDDLETON POTTS & CO 
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Have you cut out your TV 
Times World Cup pictures' from 
the back of the magazine and 
gummed them, in the front? 

. Purchased the suntan lotion 
endorsed by tbe England team? 
Did you catch the game an- 
nounced by Pam Armstrong on 
Weirs At JO. as “A -one-nil 
draw ” ? Have you arranged to 
keep the night of the final free 
in case one of the British teams 
learns how to play football? 
Have you ever seen anything 
in all your life to compare with 
the overblown, hysterical fiasco 
which is Britain's contribution 
to the 1986 World Cup as pre- 
sented by television? Is it not 
time that television faced the 
truth, admitted that the moral 
plain upon which football exists 
is that of the Toxteth riots, and 
forswore the whole disgraceful 
business? Of course it is. 

But let us not he hasty: let 
us be calm and fair and start 
from the beginning. I have 
never been a football fan. The 
game always seemed remark- 
ably limited: by eschewing tbe 
use of the human hand it 
appeared to ensure a contrived 
level of difficulty which would 
be funny were it not so arti- 
ficial. if you want to make the 
game difficult why demand that 
the ball be shifted with the feet 
— why not bottoms or noses? 
At least that would be amusing. 

I have never attended live 
games, but .when television 
coverage of the World Cup 
came along I resolved to make 
an effort: After all, I have never 
been inside a billiard hall and 
was completely uninterested is 
snooker until television took it 
up. yet now I am a besotted -fan. 
at least for the duration of the 
world championships. Could 
television not work the same, 
trick with soocex? It most cer- 
tainly could not - ■ - but let ns - 
be calm, let us be fair, let us 
start at tbe beginning. 

During the promotion for the 
86 World Cup we were 
promised “a feast of sport.” 
over and over again. Tbe pro- 
motion Was frantic and tbe 
build-up seemingly endless. In 
the preceding weeks the BBC 
showed archive recordings of 
practically the entire 1966 
World Cup when of course, 
England won. Perhaps there 
was a suspicion of what was to 
come and thought they should 
get in the backward glance to 
glory while there was still a . 
chance. 



England boss Bobby Robson is sick as a pandit (right) alter Portugal’s 
.Carlos Santos' puts the bad! Into tbe back of our net (left) 


When the 1986 contest began 
I applied myself assWuOuslv to 
both BBC and 1TV coverage. 1 
watched tbe first five matches 
featuring British teams during 
which “our lads ” -devoted 82} 
man-hours to the.^game and 
scored precisely two-goals, both 
for Northern Ireland. The total 
man-hours should have beat 
82J, but ia the middle of 
England’s second game. Just 
after the captain, Robson, had 
been replaced because of injury, 
our acting captain was dis- 
qualified for spitting out his 
dummy. Or it could 'have been 
for -• hurling the ball at the 

referee. Anyway; 7 for- att In- 
fantile tantrum. 

To tbe layman the reasQn for 
such frustration, seems obvious. 
British soccer strategy, 
apparently, is to boot the ball 
up in the air in a huge arc, 
from one side of the field to the 
other, in the hope that, it lands 
near someone on your own side. 
Often it doesn’t. When it does, 
the form is to lob it back, 
angled slightly towards your 
opponents 1 . goal. The idea, 
presumably, is that the ball will 
eventually tack near enough to 
the other end for an attempt to 
score. Unfortunately . this 
elaborate play only succeeds 
(predictably, enough, the new- 
comer might think), once in a 


blue moon. Generally the 
Deposition - intercept the ball 
and. as became crystal dear in 
these .five matches, other 
countries expect their foot- 
ballers to be able to trap and 
control, the ball with their feet, 
dribble accurately, and run fast 
while passing from one to 
another. 

Tbe .most astonishing aspect 
of television coverage of the 86 
World Gup is that rids dramatic 
contrast has never been noticed 
by any of the professionals in- 
volved; not by the British 
officials whose views are 
beamed back to ns from Mexico 
(“We're still In there with a- 
Chance, John "); hot by the com- 
pUBhtatOni * Out there’ in .the - 
'cauldron they’re calling 
Monterrey and not by any of 
the legions of “ experts” who 
pontificate in the London 
Studios. 

Their talk falls Ihta just two 
categories, the first being laugh- 
ably faf-fetched excuses. Our 
lads aren't used to the heat 
(unlike the Danes. presumably). 
Our lads aren't used to the.food 
(unlike the Russians, say). The 
grass (I swear I am not making 
this op) is too long for our lads. 

The second type of talk In- 
volves grandiose strategic day- 
dreams. “ No risks at the back, 
but we must start running at 


people/ push men up and get 
bodies ift the box." Or, “Well, 
Brian, if the lads can just pene- 
trate a little deeper down the 
left that'll open up the park and 
draw off some of their defen- 
ders ...” In the very first 
match that Z watched on RBCl 
Jimmy HOI droned on about 
** penetration ” while the view- 
ing millions watched Hoddle 
trying to boot the ball to Wad- 
dle but giving it instead to 
Carlos EmmanueL 

To those of us sitting at home 
the suggestion that we are 
watching a v feast of sport.” is 
sheer hypocrisy. So far as we 
can see the- British soccer 
players' idea of sport is approxi- 
mately 88 keen as that- ol a pack 
of defensive hyenas. On Friday 
one of -the TTV commentators 
said “I hope like us you’re 
admiring England's altitude in 
this second 'half.” Seconds 
earlier Hateley had kicked a 
Moroccan ib the face and been 
booked for it. 

I know nothing of their past 
record but. judging from the 
televised evidence of this World 
Cup, the British today appear 
to be among the most unsports- 
manlike— let’s be honest, among 
the dirtiest players in the world. 
They may not be -quite as expert 
os some at diving to the ground 
when tackled and imitating an 


operatic soprano dying of 
poison, but they are as willing 
■■as anyone to kick a man's legs 
if they cannot kick the ball. 
The idea that if you fail to 
impose your will by fair means 
you should do so by foul (the 
morality of the Toxteth riot) 
appears to be accepted as much 

■ by British players as by anyone 
else in the game. This is a 
similar but Oven more insidious 

- and dangerous moral model 

. than ' that offered by The 
A-T mm,' and television would 
do well to abandon soccer forth- 
with. 

Among the many frustrations 
for tbe chairbound viewer the 
worst is the unanimity of the 
“emperor's new clothes" atti- 
. ntdes of the television pundits 
and commentators. They simply 
ignore the obvious. When 

- Britons commix fouls they talk 
about “deep penetration”; when 
Morocco's amateurs dribble 

■ rings round the English profes- 
sionals they talk about Die 
weather. When the England 
manager declares at the end of 
a disastrous and disgraceful 
week. VI still think we’re the 
best team in the group.” instead 
of taking bis temperature they 
continue with the cliches and 
the ludicrous rhetoric. 

Technically the coverage has 
been mediocre. The pictures 
are dominated by safe medium 
shots cowring about one-third 
of the pitch, with very few of 
the dofce-ups which can provide 
such excitement or the wider 
shots which can reveal 
strategy; and the flying tea-tray 
optical effect used by the Mexi- 
cans to indicate replays became 
deeply irksome after its 36th 
appearance. There is little to 
be added to the ridicule already 
heaped upon the failure of the 
commentary links from Mexico. 

- except to point to the reaction 
of 1TV. anchorman Brian Moore. 
The. viewer’s loss scarcely con- 
cerns him: his sympathy is 
devoted: to his colleagues, the 
commentators in Mexico, who 
couldn't get a word in. 

That reveals everything we 
need to know about this whole 
sorry affair: the World Cup Is 
now seen as something intended 
to serve the Interests of televi- 
sion. It is television which has 
invested millions of pounds, 
and that being so we must not 
expect tbe television people to 
admit the truth about it even 
when we can see the shameful 
reality for ourselves. 


( During the warm spring 
evenings, the Lincoln Centre 

Plaza is crowded with New 

York’s ballet public streaming 
to the rival seasons by New 
York City Ballet at the State 
Theatre, and by American 
Ballet Theatre at the Met: 
more than six thousand ballet- 
goers in eager pursuit of fine 
dancing and, usually, fine 
ballets. London’s dance public 
may care to note that no less 
than sixty different works are 
on offer over three months, and 
then consider their own dis- 
mally rationed state In perfor- 
mance and repertory. 

American Ballet Theatre 
showed three novelties re- 
cently as part of their bid for 
the public, the most significant 
of which was Kenneth Mac- 
Millan’s -Requiem. This is not 
the realisation of Faure’s score 
made for the Stuttgart Ballet 
and later taken into the Royal 
repertory but a version created 
this year of a setting of the 
mass by Andrew Lloyd Webber. 
There must be inevitable com- 
parisons since whatever the 
musical differences the central 
manors of dogma force a 
relationship between the two 
pieces (and MacMillan has also 
chosen the same designer, 
Yolanda Somubend). 

Further, for the Faurd 
Requiem, MacMillan had the 
sustenance of purest musical 
form and emotional elegance 
which guided his feelings when 
writing in memory of his friend, 
John Cranko, for Cranko's own 
company and for the artists with 
whom he had worked before. Mr 
Lloyd Webber's by no means 
unfeeling setting is far more 
theatrical in its effects, more 
eclectic in style with its remin- 
iscences of Holst and Mahler, 
and more diffuse in manner. 
There result problems which 
MacMillan only partially solves 
by reference to an incident 
Which affected the composer 
when he was working on the 
score: the dilemma Of a Cam- 
bodian youth who had to choose 
between killing his Sister and 
saving bis own life. “This con- 
flict" Says the programme 
note, ** is the underlying theme 
of this choreographic realisa- 
tion 

Thus the stage action centres 
upon Gil Boggs, a youthfully 
vulnerable and brilliantly able 


Clement Crisp 

dancer, and on Alessandm Ferri 
as (lis sister, Sonnabend’s setting 
of lorn gauze shapes hints at a 
no-man's land of wartime deva- 
station as well as at a limbo 
where souls must meet, glowing 
when we first see it with terrible 
fires. Three subsidiary couples — 
Leslie Brown and Clark Tippet; 
Susan Jaffe and Robert Hill; 
Cynthia Harvey and Ross Strat- 
ton — arc soloists for various 
sections of the Mass, reflecting 
on and inter-acting with the 
central tragedy, our eyes for 
ever drawn to the white-clad 
victims whose memorial the 
ballet ultimately is. 

The language is sculpturally 
entwined, generally anxious, \ve 
look in vain for any of the 
consolatory serenities of the 
Faur£ setting. Indeed, torment 
((he world “all avenging or all 
forgiving” of MacMillan's pro- 
gramme note) is the hero's 
companion, with only the 
briefest lightening of the 
emotional tension. There arc 
many powerful choreographic 
images: Miss Ferri supported by 
throe men in the Recordore; 
the jazzy solo for Mr Boggs, 
very demanding in its sudden 
falls and syncopations, as in its 
contrasts between youthfulness 
and the experience of wan the 
repeated and piteous sight of 
Mr Boggs holding bis sister's 
corpse. The piece is, I suspect, 
too long— it runs for nearly 50 
minutes— and musically too 
bombastic, but Sir Kenneth has 
sharpened its dramatic focus, 
and has been rewarded by 
excellent performances from his 
cast, with Miss Ferri and Mr 
Boggs both outstanding. 

Another new work, modish 
and exti aguish ingly tiresome. 
Is by Karole Arm i rage. Cast in 
her aggressive punk-academic 
style. The Moll mo Room is 
about five back-drops by the 
painter David Salle, against 
which a hapless cast make slight 
intrusions. Three of the drops 
are heavily literal in portraying 
rubber overshoes, a tea-tray and 
a fishing reel, and they rise and 
fall arbitrarily as the dancers 
labour In lumpen outfits that 
make them look foolish. The 
accompaniment mismatches 
Hindemith chamber works with 
a dialogue between Elaine May 
and Mike Nichols who laugh 
like hyenas at their Own 
fatuities In k sketch “My son 


the nurse.” Given these 
disparate elements, and the 
implied tribute to the Italian 
architect Carlo MoWno, 
advocate of bad taste as arc; it 
te unsurprising that the piece 
should prove extravagantly 
boring, save for the participa- 
tion of Mikhail Baryshnikov, 
who danced superbly as an 
outsider, untouched either by 
the academic predictabilities he 
is given, or by the classical 
fatuities allotted to the five 
couples of the cast. 

About John Taras’ new Fnm- 
cesca da Rimini it must be said 
that the Chaikovsky symphonic 
poem defeats choreographic 
realisation— though both Mik- 
hail Fokine and David Ufchine 
made versions ih the past— and 
that Cynthia Gregory and 
Patrick Bissell as the doomed 
lovers defeat any kind of belief 
(except that of the White 
Queen, who could believe six 
impossible things before break- 
fast). Roubea TersAnituwan 
has set the affair in the Christ- 
mas grotto in a department 
store, with Dante as Santa and 
Virgil as the Ghost Of Jacob 
Marie)', while cohorts of the 
madly active damned race 
round Miss Gregory with her 
pirouettes and Mr Bissell with 
a gold wig and a pink chiffon 
num-aress. who are - trying to 
read a book The Inferno on Ten 
Dollars a Day, perhaps. It is 
funny without being vulgar, 
though 1 suspect that the inten- 
tion was other. 

The company's version of Les 
Syfphrdes is marginally more 
terrible than this, save in the 
matter of Baryshnikov's appear- 
ance as the poet, sublime in sen- 
sitivity as he summons the 
sylphs from the moonlight. Else- 
where. excruciating orchestra- 
tion, ludicrous tempi, bleached 
setting and sanctimonious per- 
formance made this a travesty 
of a masterpiece, and ironic- 
ally so in that Fokifte endowed 
ABT with this, his last staging 
of the ballet. 

Matters were much improved, 
though, in a very jolly revival 
of Bourrie Fantasque. Slightly 
Over-eager In style, the company 
yet told us what a delicious 
soufP6 an Grand Marnier this Is, 
and they brought it piping hot 
to the table, as fluffy as its chef, 
George Balanchine, could have 
wished. 


Prague Spring Festival 


David Mamet double bill/Theatre Upstairs 


cjles 


The theme of this compelling 
pair of short plays by David 
Mamet, is cathartic story-telling. 
In Prairie du Chlen, a 1910 
night train rumbles through 
Wisconsin in the small hours 
while a haunted Dostoyevskan 
figure (Nigel Terry) regales a 
silent listener with a tale Of 
domestic upheaval and confla- 
gration on a farm be has visited; 
in The Shatol, a clairvoyant 
(David do Keyser) uses guess-, 
work and research to lake a 
seance on behalf of a distraught 
client (Connie Booth) only to 
touch unwittingly upon a frag- 
ment of narrative truth. 

Mamet is still best known for 
his energetic rhythms and de- 
ployment of Chicagoan argot, 
but m Edmond and these pieces 
we see a more stylistic concern 
with story and a dream-tike 
obsession with picaresque fable. 
The plays drift towards us, 
starting literally in mid-speech, 
and fades back into the intimi- 
dating babeL 

They have been spared no 


Michael! Coveney 

care or attention in the little 
Sloahe Square eyrie, the first 
directed by Max Stafford -Clark, 
tbe second by Richard Eyre, 
both designed by William 
Dudley on a raised black plat- 
form that, pointing diamond- 
shaped Into the .audience, - 
suggests the train's mobility, 
before settling square-on for the 
clairvoyant's office. Peter Mum- 
ford’s lighting -is of a red* husky . 
warmth; ■ the ..seance, has-.. the. 
candle-lit fed of Georges de la 
Tour and, when -the theatre's 
side window is slammed up, the 
phoney and the anxious, are 
sculpted in a Caravaggio /shaft 
of controlled sunlight. 

Mr Terry (Derek Jarman’s 
Caravaggio of late) has the 
driven button-holing quality of 
the Ancient Mariner unravel- 
ling his tale of Jealousy, 
murder, fire, incest and trans- 
vestism. On the other side of 
the parlour cabin, a game of 
cards accelerates to a vicious 
climax. Jerome Flynn's pugna- 
cious loser with’ the battered 
but serene features of Victor' 


McLaglett squaring up to 
Michael Feast’s prim hustler. A 
black attendant mumbles out of 
the window, the listener's young 
b Oy sleeps. "What happened to 
the animals?” is. the brilliantly 
funny delayed question. 

The tension in both plays is 
admirably .maintained. In 
Prairie, the social circum- 
stances .axe: random, -with, a 
pattern, imposed by a sudden - 
outburst at violence. In The 
Shawl, John, the clairvoyant, 
is poised between deceiving the 
client and retaining the com- 
panionship of Charles (Michael 
Feast), a neurotic sidekick to 
Whom John explains the tricks 
of his trhde in order to equip 
him to live in a world without 
mystery. 

The plan backfires! the 
client, played with a chiselled, 
fine-boned non-commital * ex- 
pressiveness by Miss Booth, 

tois-reads the evidence for 
what she wants to hear; and a 
moment of imaginative ■ pene- 
tration leaves the outcome rock- 
ing in our own speculation. 



Atoiiatr Muir 


David de Keyser and Connie Booth in “The Shawl’ 


The Prague Spring Is tradi- 
tionally the festival in which 
East meets West. It was in 
Prague, just after the war, that 
Western critics first heard 
Richter, Gilels, Kogan, and 
other Soviet artists, before they 
ventured on to London, New 
York, and Western recording 
studios. This year it seemed 
that the festival's balance was 
in favour of Western artists, 
and in the closing days there 
were recitals by Katla 
Ricclarelll, Veriano Luchettl 
and his wife Hiclta Sighele. and 
two concerts of the Orchestra 
de Paris under Barenboim. 

I arrived :in time. for the Iasi 
day of the festival, and though 
I had to miss the closing event, 
the annual gala performance of 
the Beethoven Ninth, I heard 
the afternoon concert, arranged 
to celebrate International Child- 
ren's Day. Star of the event 
was (he Kuhn Children’6 Chorus 
(part o£ the Czech Philharmonic 
organisation). In the handsome 
Dvorak Hall of the House of 
Artists, the bright, versatile* 
unerring choir sang three 
works, including a world pre- 
miere. 

The concert opened with a 
song cycle, for children's 
chorus and wind quintet by Jan 
Seidel, dean of living Czech 
composers. Entitled Lcpsi sret 


William Weaver 

(For a better world), it uses 
texts by several Czech poets, 
alternating moods and making 
considerable technical demands 
all of which the young singers 
met brilliantly, as they did 
again with Milan Slavicky's 
Jaml nafirdetnik (Spring neck- 
lace). for which the wind 
quintet was replaced by a solo 
guitar (the well-known, deft 
Milan Zelenka). 

Finally, the world premiere: 
an opera by- Otmar Macha last- 
ing about 20 minutes: Zr troika 
a loupcmici (Animals and rob- 
bers). Here, some members of 
the chorus also appeared as 
lively actors, playing various 
animals and humans, holding 
up cut-out elements of scenery, 
as the full chorus narrated — 
all in a modern, but accessible, 
idiom. The audience was largely 
of the same age as the per- 
formers and they followed the 
little opera with breath-held 
attention. 

At the Nova Srena, a brand- 
new Chamber theatre, another 
children's opera, Jiri Paver's 
Zvanivy Sllmejs. (The Prattling 
Snail), is selling out every per- 
formance. Though the work is 
25 yeani old and has been pro- 
duced season after season, tl 
maintains fw appeal. The 
designer Josef Swoboda was one 
of the creators of the new 


theatre,- ; and staging, .of 
Pauer's opera exploits all Its 
possibilities, using his familiar 
and successful Latent a Magika 
mixture of film and live action, 
mime and taped voices. 

Prague is so full of musical 
events it is impassible to keep 
up with them, and I nearly 
missed a little-publicised per- 
formance of Mozart La 
elemciua dl Tito given by Con- 
servatory students in Dip 
V lnohrady Theatre. Luckily, a 
poster caught my eye and I 
managed to hear an extremely 
gifted mezzo soprano named 
Lenka Smidova, the Sextus. Her 
warm voire has a ripeness that 
suggests .the. young Janet Baker 
and her dignified bearing has 
something of the British artist's 
authority. Naturally, there is slit! 
some vocal unevenness to he 
overcome, bnt the raw material — 
not, actually, all that raw — - is 
abundantly there. 

The orchestra was also made 
up of siudenLs. and Jan Smolik. 
who played the clarinet and the 
basset horn, is already a gifted, 
assured musician. For ihat 
matter, all the young musicians 
sounded good, and they were 
firmly, thoughtfully conducted by 
Premyst Charvat Of the National 
Theatre. 

Of course, operatic life in 
Prague really centres around the 
National Theatre. But that 
deserves a separate report 
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RUSTEM BURG PLATINUM MINES LIMITED 

{Incorporated in the Republic of South Africa ) 
"tagtstratibn No. 05-03380-06 
("Ruxtenburg”) 

COMPANY announcement 

ft has' bath deetdwf by the Board of Directors of fUucenburg to 
pTOCVtd with the construction of a new .precious metals refinery 
(SAREF).. SAREF w»H be located in Bbphuthatswana in close 
'proximity to Rustenburgb existing mining and metallurgical 
insaHations. 

The antfcipuxd escalated capital expenditure will be of the -order 
of R25G millioh. 

The Johannesburg Consolidated Investment Company, Limited has-' 
been- appointed as the principal contractor and a contract for 
project management and design services has been awarded to 
Fdward L Bateman Limited. 

The construction of the new plane is expected to commence 
shortly and the plane should be folly commissioned during the . 
first' half of 1989. At this point aH Rotten burg's refining, which 
if' ctnYtntly undertaken at the existing refineries at Wade- 
vine in Germ iston and Royston in England, will then be 
-conducted by SAREf. 

SAREF wilt use a new precious metal refining process based. on. 
solvent extraction technology which has been proven, in recent 
years at % pilot plant in Ralston, ft is anticipated that Rustenburg. . 
■will. derive rigniScantbeneflts from SAREF through a reduction "in 
the operating costs of this new process as compared to chose 
presently borne by -Ruftenburg at Wadeville and Royston,. 
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LONDON 

Are You fanwame Tonight? (Pboe- 
nnt) ; Mora musical hagiography 
with Alan Bteasdale’s Elvis Presley 

thOW tiring flnchtwrfc wnrf excellent 

live recrea ti o n s of tire rock and nil 
hitu to nt plm'w how Martin Shaw's 
magnificently wrecked and flabby 
King in crushed velvet jumpsuit has 
reached this pretty pass. Exploit, 
tive, but not strictly for tourists.. 
(83612284). 

Lend Me A Tenor (Globe): Fresh and 
inventive operatic farce by new 
Am e rican anther Ken Ludwig set in 
OeveUnd, Ohio in 1934. Dennis 
Lawson ana .T an Frauds lend an en- 

©laetsg.comnanv In mi ctaiton iden- 
tity romp, while Verdi's OthDo car- 
ries on t-egatdless. (437 1592) 

edy about a novelist harassed by his 
second wife and haunted by his 
first Pinter's Old Times owes a lot 
to tins play, well directed by Peter 
Farfigo, acted without undue Cow- 
ardian reverence by Simon Cudell, 
Joanna Lmnley the 'alabaster 
bttodffiil Jafie Asher. (838 9067) 
lanimt (Astoria): A not too Critical 
. celebration of the file and music of 
John Lennon that is enjoyable espe- 
. oafly far the nmSicaJ reflOirrceM- 
. ness of tite oast and Made McCann's 
L enn o n look- and- wood- alike. 
(734428T). 

NETHERLANDS 

Amsterdam, EteBavne. Tb&ttra Sapa- 
iou of Paris with Vermeer et Soinfr- 
■ n by Gflto* antnrtfl (Fae td Thur) 
JM734SI). 

Amsterdam, Ifa wum p te in Marquee. 
An evening of modern circus Bom 


Les femmes de cirque (EH to Son). 
(Bta office). 

WASHINGTON 

The firiwe Mutiny Court Martial (Eis- 
enhower): Charlton Heston and asm 
Ctosa star in the military courtroom 
drama written by Hainan Wouk. 
Ends July 6. Kennedy Center 
(2543870). 

NEW YORK 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way in the ’30s incorporates gems 
from the original film like Skiffle 
Off lb Buffalo with the appropri- 
ately brash and leggy hoofing by a 

huge chorus Hyw»- (97? 9620). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Popp's Public Theater for eight 
years but also updated the onsicai 
genre with its backstage story in 
which the songs axe used as audi- 
tions rather than emotions. 


Saleroom/Susan Moore 

Dominating dealers 


La Gage box FoOes Palace): With 
Some faragful Jferry Herman weng*, 

Harvey Fferstein's adaptation of the 
Fhench film manages, barely, to cap- 
ture the fed of tbe sweet and hilar 
feus original bebfceen Ugh-kicking 
and gaudy chorus numbers. 
■ (757280). 

CHICAGO 

Orchards (Goodman): Seven American 
playwrights, mchxfing Michael 
Weller and John Guare, Interpret 
Chekhov short stories for On in- 
spired evening of performances by 
tbe Acting Company which nude. 

the rftirrm MHttnng fouflg J nwn 29. 
(4433800) 


Some of the finest pieces 
of Chinese Tang (618-906) pot- 
tery, metalwork and sculpture 
to come onto the market for 
many years sold at Sotheby's 
yesterday for an imperial 
£2,061,620; only one lot failed 
to reach its reserve. Eskenazi. 
the major dealer in the field, 
paid handsome prices and came 
away with the fire top lots. 

He paid £319.000 for a strik- 
ingly glazed and incised Bac- 
trian camel, estimated in excess 
of £100.000. A similarly valued 
graceful and well-rounded danc- 
ing court lady, glazed in the 
most cosily blue, realised 
£203.500, and a large arid 
superbly glazed Feregban horse. 

£102.500. A vigorously modelled 

lady polo player played tribute 
to the Tang potter's skill in de- 
pleting movement and was 
secured for £187.000. The 
rarest item, a secular stone 
carving of a seated female 
musician bolding a pipe, made 
£159.500. Only two other figures 
of seated lady musicians are 
known. 

Glasgow's Burrell Collec- 
tion made a heartening nat- 
ional museum presence by bid- 
ding successfully for a sancai 
trinod dish (£52.800) and a 
well-potted, blue-glazed jar 
(£33.000). A silver-gilt bottle 
engraved with meandering 
vines, birds and animals went 
to the London-based French 
dealer C. D. Deydier for 
£128.500. 

Tbe miniature market looked 
surprisingly strong as Sotheby's 


on Monday when dealers com- 
peted for 113 European 
miniatures from the Holzs- 
cheiter Collection. A particu- 
larly good self-portrait by Jean 
Baptiste Singly dated 1817 
made the highest price, selling 
against an estimate of £4-5.000 
to Munich dealer Mrs G. 
ROdigieir for £25.300. 

A. F. Konig's portrait of 
Friederike Luise, Queen of 
Prussia, also far exceeded 
expectations (estimate £2-3,000) 
and sold for £20,900 to another 
German dealer K. Bttcber. The 
finest British miniature on 
offer, an unknowft young 
gentleman painted by Samuel 
Cooper about 1660. went to the 
same dealer for £16J500. This 

broad-based collection totalled 
£321,310 with 7 per cent unsold. 


Palazzo Grassi plans 

The trustees of the Palazzo 
Grassi in Venice (newly re- 
furbished by Fiat) have 
announced the programme oF 
events during the 1986/87 
season. 

These will include exhibition? 
dedicated to Arcimboldo and 
the Prague School. 20th century 
Italian Art (arranged in con- 
junction with the Roval 
Academy. London) and iho 
Franc oSwiss painter and scy In- 
ter Tinguely. 

There will also be an 
historical and scientific recon- 
struction or tbe Phoenician 
period. 


i 
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How the UK got 




FOR THE first time the British 
Government's Education Bill 
yesterday began to look like a 
serious and coherent attempt at 
the reform of the state school 
system that will start to be 
implemented in the near future. 

The bill has been described 
before as the biggest educational 
reform since the Butler Act of 
1944, but io the confusion of 
the teachers' dispute the 
quarrels between the local 
authorities and the Department 
of Education and the arguments 
about funding, that claim 
seemed somewhat ambitious. It 
was an aspiration rather than a 
firm promise. 

It is also true that the bill 
owes a very great deal to Sir 
Keith Joseph, the previous Sec- 
retary of State, and his white 
paper Better Schools of March 
last year. Mr Kenneth Baker, 
his successor, paid the proper 
tributes when he introduced the 
Second Beading in the House 
of Commons yesterday. 

Mr Baker, however, has added 
three new elements: political 
flair, an obvious sense of urg- 
ency, and fresh money. 

Centra! plank 

The political flair was most 
evident in the way he dealt with 
corporal punishment There is 
to be a free vote on the matter, 
at least on the Conservative 
side of the House. Mr Baker, a 
noted liberal, made it clear that 
he would vote for retention but 
only on the understanding that 
the use of corporal punishment 
would be decided at the local 
level and with parents, if neces- 
sary, having the legal right to 
come down against it where 
their own children are con- 
cerned. He should thus have 
defused an extremely emotive 
issue. 

The urgency came out in his 
approach to the new 16 plus 
examination, the General Certi- 
ficate of Secondary Education, 
which will combine the existing 
Certificate of Secondary Educa- 
tion and Q-lcvels and which will 
be introduced in September far 
first examinations in the sum- 
mer of 1988. Mr Baker still 
stumbled over the initials GCSE, 
which we shall all have to get 
used to, but he left no doubt 
that it will be a central plank 
in the educational system. 

It is important that teachers, 
parents and pupils co-operate 


the examinations might be post- 
poned until 1989 while the 
teachers were trained and the 
schools re-equipped with the 
new syllabuses. BIr Baker's 
fresh money for books and 
other teaching appliances 
should ensure that adequate 
preparations can be made in 
time. A target is now firmly in 
place. 

In his opening remarks the 
Secretary of State referred 
briefly to bis basic outlook on 
education. He had been asked 
whether he favoured the cen- 
tralised system as in France. 
The answer was a categorical 
“ no." “ I think all of society,” 
he went on, “not just our edu- 
cational system, can he happier 
and more stable if more is done 
at the rim of the wheel and 
less at the hub." That really 
is the heart of the matter. The 
British education system was 
not designed for centralisation 
and the Department of Educa- 
tion, in fact, has very little 
power. It is a question of 
getting all the partners — the 
department, the local authori- 
ties. the teachers, the parents 
and the governors — to work to- 
gether. The aim now is to make 
the partnership flourish after 
what even education ministers 
admit have been two miserable 
years. 

Mr Baker promised a series 
of new amendments to the bill 
to ensure that in future repre- 
sentatives of the local business 
community will be represented 
on schools' governing bodies. 
The initiative Is welcome. Too 
often the complaint is beard 
from business people that the 
schools are not doing their job. 
The business community will 
soon have a chance to have a 
say. It is a challenge and a 
responsibility that must be met 

Other matters remain out- 
standing. such as an agreement 
on the appraisal of teachers to 
improve quality. Mr Baker 
said yesterday that he is hoping 
for a voluntary agreement on 
a national framework for 
appraisal but will take reserve 
powers in case the present talks 
break down. The message for 
the teachers should be clear. 
It is in their interests, too. to 
seek to raise standards. The 
Government has now gone some 
part of the way to creating a 
climate for better schools for 
the future. It should be given 


had been some suggestions that process has taken. 

Unions search for 
a new role 


THERE IS a surprisingly opti- 
mistic feel to many of the union 
conferences now under way at 
seaside resorts around Britain. 
Union activists sense that they 
have weathered the storm of the 
last few years: they may be 
battered but they are still there. 
For the first time in years, 
union officials are able to talk 
about the next Labour Govern- 
ment and sound as though they 
mean it. 

Yet. as the wiser heads in 
the union movement realise, the 
idea that unions might once 
more enjoy the conditions they 
cherished in the 1960s and 
1970s is an illusion. 

The traditional backbone of 
the British union movement — 
the male, blue-collar, full-time 
worker, carrying out a narrowly 
defined job in a large manufac- 
turing establishment— 45 in 
decline, as a collection of 
articles on unions and the 
changing labour market pub- 
lished this week by the Institute 
of Manpower Studies at Sussex 
University points out. 

Full-time jobs are being re- 
placed by part-time and tem- 
porary jobs. Manufacturing 
employment continues to 
dwindle relative to jobs in the 
service sector. Blue collars are 
being displaced by White col- 
lars. Women, particularly part- 
time. are more likely 
than men to take the new jobs 
that are going. 

Even in those large industrial 
plants which have been estab- 
lished in the 1980s, unions have 
often had to cope with a novel 
set of circumstances. The wor- 
kers in them have tended to be 
multi-skilled, with few. if any 
distinctions between white- and 
blue-collar grades, and with pay 
often determined more by indi- 
vidual factors, such as the 
number of skills acquired, than 
by collective agreements: in 
other words, the workers have 
had less need of unions. 

One response to these changes 
is to ignore them. Arguably, 
this is what most unions have 
done, though they would not 
say so in public. They have 
concentrated their attention on 
their dwindling core member- 
ship — full-time employees, in 
large, secure, well organised 
employment — and with some 
success, as the earnings figures 
consistently demonstrate. 

Yet the prospect of defending 
an ever smaller laager of well- 
organised workers is not an 
inviting one for the union 
movement. Its forward thinkers 
are aware of that. 

The electricians’ union 
EETPU was the first to come 


up with a coherent response to 
the new trends, with its strike- 
free packages tailored mainly 
to electronics companies ner- 
vous of the British union scene. 
Now the General, Municipal and 
Boilermakers, under Mr John 
Edmonds, its new general secre- 
tary, has taken up the challenge 
ol devising a union strategy for 
a changing labour market. 

In a series of speeches and 
articles, Mr Edmonds has been 
thinking aloud about bow 
unions should cater for workers 
in work places where unions are 
either weak or non-existent, or 
where the traditional goal of a 
large pay increase is beyond 
reach. 

One possibility is to transform 
union officials into monitoring 
agents for the sort of problems 
often confronted by insecure 
workers in badly organised 
service industries, such as 
claims against unfair dismissal. 
Another is to develop new 
bargaining priorities more 
relevant to such workers, such 
as trying to claim conditions for 
part-time workers comparable 
with those of full-timers. 

Continuing decline 

Yet another option, pioneered 
by the EETPU and now hastily 
copied by other unions, is to 
advertise the unions a s a source 
of help for individual services — 
advice with mortgages, cheap 
holidays and so on. 

All these initiatives show 
signs of the adaptability which 
unions win need if they are to 
survive as a power in the land. 
Yet the difficulties they face 
should not be under-estimated. 

The EETPU’s strike-free 
deals, inspite of the sympathy 
they arouse in many managers, 
have had only limited success. 
The number of companies 
which have negotiated them, 
even on greenfield sites, is 
limited. 

The ideas being floated by Mr 
Edmonds, though attractive on 
paper, would require consider- 
able resources. It is much more 
expensive for a union to try to 
organise a part-time teenager in 
a fast-food shop than an 
assembly line worker in a car 
plant. 

It is far from certain whether, 
even with the switch of 
priorities which Mr Edmonds is 
suggesting, unions can make 
themselves sufficiently relevant 
to potential members in the 
newer industries. But simply 
to batten down the hatches and 
hope for calmer weather, as 
many in the union movement 
seem content to do, is a recipe 
for continuing decline. 


DIFFERENCE be- 
I tween the EEC and 
A. the British competi- 
tion authorities," said a 
lawyer last week, “is the dif- 
ference between a policeman 
and a traffic warden,'' 

The Office of Fair Trading, 
he added, lacks not only sanc- 
tions but spirit And he tells 
bis clients, if possible, to seek 
redress in Brussels. 

This may seem a harsh 
judgement The OFT is gener- 
ally believed to exercise its 
limited powers with skill and 
sensitivity. But coming as it 
does from a practitioner, it 
should be taken seriously by 
Mr Paul Chanson, the Trade 
and Industry Secretary, who 
last week announced the first 
major review of competition 
policy In almost a decade. 

The tone of Mr Channon’s 
statement and its stress on the 
effectiveness of present policies 
suggest that he is not envisag- 
ing radical reform. The review 
will be a low-key affair led by 
Mr Hans Liesner, a senior civil 
servant. 

Two previous Liesner reports 
in the late 1970s resulted only 
in minor reforms. This time 
mounting criticism of policy on 
both mergers and restrictive 
practices suggests fundamental 
changes may be necessary. 

A The combination of official 
Jnertia and dissatisfaction 
among barristers and econo- 
mists make sense only against 
the chequered history of UK 
competition policy. The starting 
point was a wartime paper by 
Hugh Gaitskell and Professor 
G. C. Alien, entitled The 
Control of Monopoly. 

» During the 1930s, as part of 
the shift away from reliance on 
market forces and towards pro- 
tectionism, UK industry had 
become heavily cartelised, often 
with the explicit encourage- 
ment of government depart- 
ments. Gaitskell and Allen were 
worried that post-war govern- 
ments would not be able to 
deliver their promises of pros- 
perity and full employment 
unless the web of restrictions 
was tackled and some commit- 
ment to the market restored. 

The first stab at legislation — 
the Monopolies and Restrictive 
Practices Act of 1948 — was 
experimental and pragmatic, 
taking an essentially neutral 
view of anti-competitive prac- 
tices. However, it helped the 
authorities gain information 
about the nature of cartelisa- 
tion and laid the groundwork 
for the path-breaking Restric- 
tive Trade Practices Act of 
1956. 

UK competition policy then 
developed in three phases. The 
first stage was the sweeping 
aside of most of the cartels in 
manufacturing industry, which 
in the mid-1950s were estimated 
to cover some 50-60 per cent of 
output This was largely 
achieved by the early 1960s. By 
establishing a public register -of 
restrictive agreements and 
embodying in law for the first 
time a presumption that they 
were against the public interest, 
the 1956 Act played a pivotal 
role. 

In the second phase, from the 
mid-1960s to the late-19?0s, 
attention switched to mono- 
polies and mergers. The press- 
ing problem was seen as the 
high “concentration” in UK 


BL faces 
new Day 

One of several senior manage- 
ment changes we can expect 
at BL following the arrival of , 
Graham Day as chief executive , 
was announced yesterday. 

Ironically, the man involved, 
David Andrews, has previously 
been dubbed the group's 
“ great survivor." 

Andrews, aged 51, not only 
escaped the substantial manage- 
ment shake-up which followed 
BL's financial collapse in the 
mid-1970s, and its move into 
state ownership, but also the 
purges after Sir Michael 
Edwardes took over as chair- 
man late in 1977 bringing with 
him his famous psychological 
tests for managers. 

Andrews was born in 
Canada, and educated at Abing- 
don school, and Pembroke 
College, Oxford. Like so many 
others in the British motor 
industry he started with Ford. 
That was in 1960. He eventually 
became assistant financial con- 
troller of Ford of Europe. In 
1969 he moved to BL as finan- 
cial controller. 

For a time be was Edwardes' 
vice-chairman. But when BL 
was split into two divisions he 


industry — the fact that in many 
sectors the bulk of output was 
produced by only a few com- 
panies. Merger had been a com- 
mon reaction to the earlier un- 
ravelling of collusive agree- 
ments. 

The third phase of competi- 
tion policy, from the mid-1970s, 
has involved the extension of 
restrictive practices legislation 
to the services sector and the 
start of an attack on time 
honoured but inefficient prac- 
tices in the professions. The 
most celebrated decision was 
the prosecution of the London 
Stock Exchange. An out-of- 
court settlement in 1983 paved 
the way for the deregulation 
planned in this October’s “ big 
bang." 

Competition legislation is now 
codified in four statutes. The 
Fair Trading Act 1973 governs 
the investigation of monopolies 
and mergers; the Re s t r ict iv e 
Trade Practices Act 1976 covers 
“registrable 1 ' agreements; the 
Resale Prices Act 1976 prohibits 
attempts by suppliers to impose 
minimum resale prices on their 
distributors; and the Competi- 
tion Act 1980 gives the 
Director General of Fair Trad- 
ing powers to investigate a 
range of anti-competitive prac- 
tices not covered in other 
legislation. 

In addition, British com- 
panies are subject to the Treaty 
of Rome. Article 85 prohibits 
agreements and concerted prac- 
tices which prevent, restrain or 
distort competition. Article 86 
prohibits abuses of a dominant 
position. 

The origiiyil intention was 
that these laws should apply 
only where trade with another 


By Michael Prowse 


member state was materially 
affected. Recent decisions how- 
ever suggest they may apply 
even if trade is only poten- 
tially affected. The European 
Commission, far example, is 
showing signs of interest in 
possible abuses in the UK 
ready-mix concrete industry — 
an archetypal local market. 

The most fundamental criti- 
cism of the present, confused 
regime is that the “public in- 
terest ” test which underlies the 
entire edifice of domestic legis- 
lation is misconceived. 

Critics such as Mr Thomas 
Sharpe, a banister and fellow 
of Wolfson College. Oxford, 
argue that anti-competitive be- 
haviour should be prohibited 
instead of merely presumed to 
be against the public interest. 

The historical reason for the 
public interest test lay in the 
still equivocal attitude to com- 
petition which pervaded White- 
hall and Westminster in the im- 
mediate post-war decades. The 
conventional view was that 
competition yielded certain 
benefits but that these had to be 
weighed against other factors — 
for example, the impact on em- 
ployment and the balance of 
payments and the possibility 
that cooperation might Improve 
industrial efficiency. 

Since actions which reduced 
competition were not regarded 
as automatically harmful, they 
could not be outlawed. A public 


interest test applied on a case- 
by-case basis was inevitable. 

In other countries, notably the 
US and West Germany, the 
approach was more austere. In 
America as early as 1890, the 
Sherman Act directedly pro- 
hibited conspiracies in restraint 
of trade. Violations resulted in 
huge fines and even imprison- 
ment. 

In West Germany, legislation 
in the 1950s prohibited agree- 
ments aimed at restraining com- 
petition and the Federal Cartel 
Office has Draconian powers of 
enforcement The Treaty of 
Rome also directly prohibits 
anti-competitive behaviour and 
in recent years the European 
Commission has been both 
extending its Jurisdiction and 
imposing increasingly severe 
fines. 

By contrast the UK legisla- 
tion is toothless. There are few 
sanctions. If a company sees a 
benefit from restricting compe- 
tition, it may as well do so. At 
worst it will be found out and 
reported to the OFT. After an 
investigation it may be told to 
desist Since there is no fine, 
there is nothing to offset the 
benefits enjoyed while the re- 
striction was in force. 

The OFT’s weak powers of 
investigation are equally worry- 
ing. Many of the successful 
prosecutions mounted by the 
European - competition authori- 
ties have depended on their 
ability to make unannounced 
dawn raids on corporate 
premises. Documents are seized 
which if demanded by a UK 
court would end up in the 
shredder. 

Reliance on the public 
interest test also rules out civil 
remedies. In the UK, except in 
special circumstances, private 
actions for damages are not 
possible: abused companies can- 
not seek compensation in the 
courts but must rely on investi- 
gations conducted by civil ser- 
vants. The OFT has a reactive 
role and, given manpower con- 
straints, can only mount a 
limited number of investiga- 
tions. 

Private actions are possible in 
both the US (where treble dam- 
ages are awarded) and West 
Germany. It now looks as 
though private actions to en- 
force EEC legislation will be 
successful in UK courts. Mr 
Peter Sutherland, the Commis- 
sioner responsible for competi- 
tion is pressing for greater 
enforcement of EEC law in 
national courts. 

Amending UK law to permit 
civil remedies would be tanta- 
mount to the privatisation of the 
enforcement of competition law 

Restrictive practices legisla- 
tion has come under particu- 
larly fierce attack, not least 
from Sir Gordon Borrie. the 
director general of the OFT. In 
his Travers lecture delivered in 
February. Sir Gordon admitted 
that the legalistic focus on the 
precise form of a restrictive 
agreement, rather than on Its 
economic effect was unhelpful 
and queried whether the cum- 
bersome apparatus of a public 
register of agreements was any 
longer appropriate. 

■: The result is that many 
harmless agreements are caught 
by the legislation while some 
blatant restraints escape atten- 
tion. The classic case involved 














Sir Gordon Borrie: hampered by existing legislation 


Cadbury Schweppes and J. 
Lyons. An agreement which 
effectively prevented Cadbury 
manufacturing (or purchasing 
from other sources) more than 
57 per cent of its sales of citrus 
concentrates was deemed not to 
be a restriction on trade. This 
was because it was worded as 
a positive requirement — that 
Cadbury purchase at least 43 
per cent of its citrus sales from 
Lyons. 

The limitations of the present 
general approach to competition 
are hi g hlighted by a legal test 
case involving Engineering and 
Chemical Supplies, a small 
Gloucestershire-based company 
and AKZO, the Dutch multi- 
national. In December, after 
a battle lasting seven years, the 
European Commission found 
that a subsidiary of AKZO had 
infringed Article 86 of the 
Treaty. 

According to the Commission, 
AKZO Chemie had directly 
threatened ECS In the hope of 
causing its withdrawal from the 
EEC organic peroxides market 
and It subsequently selectively 
cut prices to EOS’S main eas- 
terners in the flour additives 
market, undermining the via- 


bility of its business. A fine of 
ECU 10m (£6.4m) has been im- 
posed on AKZO and ECS -is now 
seeking a similar sum in 
damages in the London High 
Court 

AKZO Chemie disputes the 
facts o fthe case and is appeal- 
ing against the Commission’s 
decision. 

Mr - Stanley Sullivan, the 
chairman and principal share- 
holder of ECS, is still indignant 
at AKZO’s apparent attempt to 
intimidate him. Yet what 
could he have- done under 
British competition law ? 

Mr Anthony Rose, his solid- 
tor, of the law firm Charles 
Russelt says be did not even 
consider approaching the OFT. 
He points out that in the face 
of AKZO’s denials of miscon- 
duct, prosecution would have 
been impossible hut for an un- 
announced raid on its premises 
by the Brussels authorities, 
which threw up incriminating 
internal documents. Under UK 
law, AKZO would face no fine, 
even if brought to book and Mr 
Sullivan would have no pros- 
pect of recouping costs through 
a private claim for damages. 

It is often small and newly- 
established companies which 


suffer at the bands of older and 
more powerful rivals. Pari of 
the rationale for streng thenin g 
British competition law wo old 
be to give small firms better 
protection against corporate 
predation and bullying and io 
encourage their expansion. .. 

Government commitment to 
competition is less equivocal 
now than in the 1950s. The 
time may have come therefore 
for the replacement of u* 
public interest test by direct 
prohibition^ of anti-competitive 
behaviour. This would pave 
the way for stronger investiga- 
tive powers for UK competition 
authorities and for private 
actions for damages. It would 
bring the UK into line with 
countries like the US and West 
Germany where competition is 
taken seriously. 

Since the jurisdiction of EEC 
legislation seems to be broaden- 
ing and its reputation among 
British lawyers rising, the 
simplest course might be to 
replace chunks of UK law with 
statutes modelled on Articles 
85 and 86. This would have the 
advantage of simplicity and 
consistency- The Liesner com- 
mittee should at least consider 
such radical options. 


-- r.rp • 


Men and Matters 


became the executive director 
responsible for the commercial 
vehicle division. Land Rover — 
Leyland. 

Andrews burned his boats 
four months ago when he took 
leave of absence from BL to 
lead a team which tried, with- 
out success, to mount a manage- 
ment buy-out of the Land Rover 
company. He never returned 
from that leave. 

Yesterday he would not talk 
about his severance terms. But 
he stressed there had not been 
cross words between 
and Graham Day. 


like to convince countries to 
be more forthcoming with loans 
to the new regime by showing 
them that the Philippines is 
doing everything It can, includ- 
ing selling companies, hotels, 
cars, and palaces, that it does 
not intend to use. 

The Aquino government 
expects a budget shortfall of 
Sl.lbn this year, because of 
alleged overspending by the 
Marcos government 



“I don’t care what David 
Owen thinks about our de- 
fence — it’s the attack I'm 
worried about" 


Clearance sale 

The financially-strapped Philip- 
pines government has decided to 
put some of deposed president 
Ferdinand Marcos' favourite 
luxuries up for sale. The cata- 
logue will include expensive 
cars, floundering hotels, and a 
palace made mostly of coconuts 
built for the 1981 visit of Pope 
John Paul II— which the pontiff 
rejected as too opulent 

The authorities are also pon- 
dering whether to auction off 
closets full of dresses left be- 
hind by the former first lady. 
Imelda Marcos. Anxious not to 
sell private property, however, 
the government has decided not 
to include Mrs Marcos’ 3,000 
pairs of shoes. 

The government may also 
sell gallons of perfume, hun- 
dreds of boxes of imported 
soap, shirts, and sets of golf 
clubs that the Marcoses aban- 
doned when they fled the 
country in February to live in , 
exile is Hawaii. 

Proceeds from the sale are 
to be used to finance economic 
projects. Some items have a 
rarity value. A 1978 Mercedes- 
Benz sedan found in the 
presidential palace car park 
could bring in 875.000. 

Alice VUladoUd, a spokesman 
for president Corazon Aquino, 
says the new president would 


Life in Heaven 

This is not a good time of the 
year in which to make appoint- 
ments to see mandarins of the 
Japanese civil service. 

For R is the season for job 
rotation — which can see . a 
foreign ministry official trans- 
ferred without apparent rhyme 
or reason from Ouagadougou to 
the north American division, or 
a ministry of trade and industry 
man being whisked from the 
semi-conductor department to 
supervise declining coal mines 
in deepest Kyushu. 

In the uppermost echelons 
there Is a sort of internal logic 
and order of succession. It has, 
for example, been known for 
months that Toyoo Gyohten 
would take over as the infill en- j 
tial vice-minister of finance for : 
I international affairs, and that 1 
Makoto Kuroda would, In effect 
take the parallel position at 
MitL 

But among the bureaucratic 
masses further down the ladder 
the civil servants- approach mid- 
summer simply not knowing. or 
being able to guess at what they 
may be required to do next 

Nor do they get much warn- 
ning. in the foreign ministry 
it is standard practice to give 
just one month's warning of a 
job shift, whether it be across 
the corridor or across the 
world. 

And in the latter case the 
poor bureaucrat is expected to 
brief his successor, engage in 


endless farewell parties, settle 
his personal affairs, find a new 
home in his foreign posting, 
probably rent his existing home, 
and arrange for the education 
of his children. 

For those Japanese at the 
end of their civil service careers, 
however, the summer is a time 
of expectation. 

Top rankers will find them- 
selves wooed, just like quality 
soccer players, for transfer to 
the private sector. The process 
is known by the delightful name 
Amakudari (“ descent from 
heaven "). 


Watershed 

This might set a useful prece- 
dent Saudi Arabia has just 
settled a territorial dispute 
betwen two Persian Gulf states 
by the simple, if novel, proposal 
that the disputed land should 
be wiped out of existence. 

The problem arose in March 
when Bahrain employed the 
Dutch dredging company, Bal- 
last Nedam, to reclaim the tiny 
coral reef of Fasbt Al-Dibal and 
build a coastguard station on it I 

Work on the multi-million dol- 
lar contract was making rapid 
progress when troops from ; 
Qatar invaded the island in i 
April and arrested the workers. 1 
The island, midway between 
Bahrain and Qatar, lies within 
a disputed border zone. 

Saudi Arabia, called in as 
arbitrator, proposed that the 25 
sq km island should be des- 
troyed — and so It will be as 
soon as the Qatari troops leave. 

In compensation for the loss 
of its building contract Ballast 
Nedam has now been given the 
job of digging up the island 
and returning it to the sea. . 


Live and learn 

A reader who gave a talk on 
adult education to his local 
Women’s Institute tells me that 
his self-esteem was . quickly . 
deflated by a report of the 
event in the WI bulletin. 

“In his talk to us on May 
17th," said the note, " Mr - — 
showed the need for further 
education.” 
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Upwardly 

mobile. 

Grpfunds competitive management is paying off 
in the performance of its Japanese Fund, up 119.4% 
since launch in July 1984. 

And that growth rate is still accelerating fast 
presenting an outstanding opportunity for new 
investors. 

This excellent record has been achieved through 
sensitive reaction to markets, combined with a fast 
and flexible approach to fund management a policy 
that has pushed 4 out of the 6 Grofund trusts into the 
top 10 of the unit trust sector performance tables. 

, . Pofthe prospective investor. Grofund offers a a 
balanced range of trusts coveringa wide spectrum. 
of investment areas. .. _ 

Telephone now for further information- 
on 01-588 5317. Or write to Ground JjKyl 
Managers Limited, Pinners Hall) . 

8-9 Austin Friars, London EC2N 2AE. 


Observer 




@MEMKOr.PTHE:*lijCBKCH0V.KSWCWP 

-.rtWjW.WCsStW.w. 

Mcrc&r a ml- liitt I rjy 







19 









V V 






*'*<** ■ *•-. 

* i . 

^‘<»M .x ••.. 

Zt ..* ? - -L- 

; -r-~. 

M i ‘ j* • 

to - '* ■ ” • 

■k ■*.'<'■■•• i. 

■'MV.- -• . -. 

■LI 

i 

'.--V 

#< ■»* 


, J 











F inan cial Times Wednesday June 11 1986 





"YOU SJSAI3SR 3COM JtofrJto «K 
of «be -wore? sx&trts •af tepap 
in ■France,” says Soger < 8Lam& 
with a big grin. He is'ttmdvqg 
in the quiet garden of the 1 fsaV. 

Saint-Martin . town 
pleasant byiWJog whl«b 
home Of a .local .4$M . , 

before the ipctn^y. J?- VUSK, r 
corner of Lortarofc commenced;*; 
its terminal decline/ : -- 1 - 
“This is one of the hotbeds of 
the new Communist dissi deuce 
together with the towns Of. 

Blenod les Pouts k Mousson a oA 
Homecourt in tills department 
of Meurthe-et-Moselle,” adds 
Martin, deputy .mayor of Mon$- 
Saint-Martin. A a&yeawjlfl 
teacher with a p*ss.ion for 
writing detective stories, Martin 
has been a committed' Marxist 
and Communist Party militant 
for the. last 22 ygars, ^ Joined 
the party under {be Influence 


FRANCE’S COMMUNISTS 


itUar former Communist 


flimyrar. 


k gjfe ; The ‘renovateurs’ 



By Paul , Betts, recently in Mont-S^iut-Martin 


completely stupid,* Mr Martin 
told a recent meeting in Paris 
organised by Communist dissi- 
dents. ■ , . • ; . ■. 

. _ That losing wfssbSOWKnt 

of what was happening ^utIibe statempitts by Mr Martta aod 


the Vietnam war. r was proud 
to carry my badge and to say I 
was a Communist-” 

These days. Martin is no 
longer so proud of carrying his 

party badge. jEnrJhe 4s ioue of a 

growing breed -of French Cfim- 

munists worried by theirparty's 

leadership and direction and its 
alarming electoral decline- 
At the last elections in 
March, the -Communists -won 
barely 10 per cent Of the vote 
and finished with the same 
numbex of seats j*s the JWtrjfflm 
right National Front. 

During the last 19 years, the 
Communists, once .the largest 
party pn jhft French Left with 


other dissidents reflect, the 
intense degree of * conflict 
witfam 4be: breach ‘GemBwnlst 
Party. Mr Martin ■toJjd-+to *»cal 
newspaper that; Gep^ges ^lar- 

befcaviour, echoed jn JSogpRxn* 
»t Party JedferatJops ■ i&rengh- 
M*t the e&tmtjy, is -: un- 
precedented. For thenar. time, - 
the jwurty^s strict .-Statutes . and 
yules of “democratic- central 
taa ” wftdeh s^paMe .did once 
ft nrie is app re*ed.®y t he party 
it must be applied byv all 
members, arc openly chal- 
lenged. 

Dissidents Hose .. Written 
articles in the ^n£onmumlst 


up to J2J5 per cent pf jhjs vote, .press. They n haj»c JWXftffiseA 


have been overtaken by the meetings and - ‘have 
Socialists and have seen -their -through petitions and 
support fall steadily to the to persuade the parly to 
point at which many believe ~ 

that the party's descent is now 
irreversible - 

Party membership; has fallen 
sharply- Although *he leader- 
ship claims that there are more 
than 700,000 members#’- Some 
Communists spy if ip no more 

than 100,000. • - >* 

Of ■tte*end 

of W6 jtrtWis iQfficiaJJy put gi 
7wmm In at 7».ooe, 

Tbe.-rirtmtetion. -of I/Jtijuuan- 
ite,;fhe .Cpmmuniat Party dally, 


sought 


an extraordinary congress to 
review rix peflries. -“OTmt w 
warn is an open debate. We 
want a chance for everyone p> 
discuss the party's future 
Bourse. JSot'.-jto JboW such a 
debate is *» asJWfocrist atti- 
tude and the best way - pf 
hprying Die party,” claims Mr 
MSartin. 

The C^wm an nd: -flhaadentB 
S»v.e become known aa “ re- 
ap v^ewes” or reformists. 
Pierre JFuquSn, flip park’s 
former - spokesman and T a 

is .about 105.000, The newRPPCr, £2&.25Kf!H 2f‘- 

was given * J&celift la# rear ' fef?, 
and changed from. .broadsheet 
to tablojd. The change. Jsow- 
ever, seems to have had Sttje 

effect on its sliding circulation- Pcntrsi • _ jewnmittee, he has 



Roger Martin: fears decline 
: will continue • 

Mr Martin -says, that hhe Mr 
Juqufco, he does not want the 
party to retreat mtp .its shell 
And become isolated from 
political--' Jife... Mr Martin’s 
main atticisms aye that the 

paxjy.iriatiot had a dear policy 
is failing te adapt to the 


sions to tiie renovateurs. . , 

Until the party's . ^5th 
Congress last year, dissidents 
like Mr Martin had criticise** 
the party only from within- Hut 
they were thrust into the qpei 
after the Communist leadership 
sought to put the lid on ' all 
internal criticisms at the last 
Congress, and. refused to indade 
dissidents’ amen dm ents- in ihe; 
official ~ document . jpf - the 
Congress. 

. “When- I couldn't - find-, a 
trace of pur amendments^ J 
decided I would stop holding 
back - my opinions and voice 
them openly in public,” says 
Mr Martin. But the leadership 
of the party has continued to 
try. actively to gag the dissi- 
dents. After the latest setback 
in the. March legislative dee-, 
turns, the. leadership has so- far 
refused -to -contemplate bolding 
an extraordinary Congress. 

However, under, pressure 
from the - growing dissident 
movement, Mr Marchais. an- 
nounced he would not be ---the. 
party's candidate- in the next 
presidential election. But many 
renovate urs believe Mi 1 
Marphaht is still trying tO h ang 
on at the top of the party. 
“Any other candidate is likely 
to tike a big risk in the next 
elections since the party- is 
likely to do badly again,” says 
Hr Martin. 

Nonetheless, the question 
success remains open. Party 
leaders have traditionally been 
the presidential candidates - to 
France. Among leading candP 
dates to - take over are Charles 
FHerman, the former ' Com- 
omnkst ' Transport Minister 
once regarded as 'a possible re- 
formist leader but who has in- 
creasingly : -stepped -into- .line 
with the party leadership/ and 


For -tite dissidents, the com- 
bination of the party's policy 
about-turns, its ties with Mos- 
cow, its ambiguous position on 
issues like Poland and Afghanis- 
tan. and itsahtocratic leadership 
sSyle ape 'to blame for the 
Communist decline in France. 

-JEven .in Lorraine where 
the party’s presence remains 
significant, the Communists 
hhve' been losing ground. The 
decline of the steel industry 
has not helped the party which 
was in government with the 
Socialists when the last big 
steel industry restructuring pro- 
gramme was launched. In 12 
years the Longwy steel basin of 
which Mont-Saiot-Martin -is part 
has lost 15,000 jobs and more 
redundancies are likely. 

However, the depressing 
local economic situation does 
not' seem to .have had a major 
impact in. the last election. 
Indeed, the Socialists, blamed 
by the Communist leadership 
for its industrial policies, -fared 
remarkably well, and won more 
votes, including more than the 
Communists, in the Longwy 


Mr MartuTi *S**±&Z the parly to Change Changes intend! s£i«y. He l|j££e. a hardliner 


will continue to decline. "I 
don’t expect wp -wfll. 4o 
much better than 5 per geo t 
in the .next flections,” he 
says, like other dissidents, be 

says the party must get to grips 

with Itself, debate its problems failure pf 
-■openly and democratically,” Ttiey have 


and evpfrfe 

The • “ resovateura have 
sought to posh., .the party away 
from Moscow and towards what 
has become known as rite 
Em»4eft v fallowing the 
Eurocom m u n ism, 
been .wfrfcwoed 


and tty to Seyrse g recovery --the Italians'” because of their 


believes the party must become 
more open if it is to attract 
youpg voters . and that the 
Communists can still build a 
fairer system in Fiance for the 
less privileged. 

• He says that unemployment 
and the peace movement should 
be among the important issues. 


Who is the president of tile 
party’s group in the National 
Assembly. 

Either man, if chosen, is-ndt 
expected to make accelerated 
changes in ' policies. • Mr 
Marchais, personal dauphin, 
Jean Claude Gayssot. also his an 
outside chance of being chose a 


policy. “ If we go on like this efforts 4o shape, the party along - ^hove- all, towever^he wants to ns a candidate, but ids electoral 
we risk liquidation. Our leader- the Imps of the Italian Com- Rerfar^erefar^bMPdis- 

ship doesn't went to accept mnnists. tbs only Communist. to «8»mrate the party. appointing. ~ 

criticism and is plodding on in party of any substance left in' But tbs leadership bas main- An outsider who would re- 
«- blind and d£sa$txoi& way- I Wes&sr® ’Smo&e, with 3fl per tained its hard tine refusing so, present a - concession to xe- 
too am pur «t 4ur but ppt pent pf the Indian v#Se» fax to make any big conces- fonjtists is Anfcet le Pars, * 


The -Communist leadership is 
mounting a new campaign to 
try to halt the latest and in- 
creasingly vocal campaign of 
dissidenoe against its policies 
and management of the party. 
It has sought to choke debate 
in local federations and force 
the most ' militant dissidents to 
leave, the oarty. 

"Not all party members at 
Mont-Saipt-Martin approve the 
outspoken approach of dissi- 
dents like Mr Martin. Albert 
Falcetta, the secretary of the 
proCnmmunlst CGT union at 
the local steel plant, says he 
agrees with the ideas of the 
dissidents but not with their 
methods. 

“Falcetta and I had a big row 
the other day,” acknowledges 
Mr Martin. “But we don’t 
disagree on what has to be done, 
only in the way of doing it." 
Martin is- convinced that the 
party will suffer a haemorrhage 
if. as expected, it falls to 5 per 
cent or less in the next election 
and no process of renewal has 
begun by then. 

“Some disenchanted Com- 
munist voters will go to the 
Socialists; others will go to 
small .left-wing political groups; 
others will simply .go and look 
aft$r .their garden if there is no 
change,” he warns. 

Bather than choosing to bold 
ap internal debate on its future, 
the party leadership has sought 
to smother the rebels and dose 
ranks in the basements of its 
bunker-like Paris headquarters 
of Place du Colonel Fabien. 
This does not seem to have dis- 
couraged so far the dissidents 
of tfoot-^SauiMfartin. “We know 
all about hunkers round here.-” 
said one local renovateur. “We 
had -the Maginot line just a few 
miles away and It was a fat lot 
of use in .stopping the 
Germans:” 


Economic co-operation 


Why Tokyo’s indicators 
are so important 


IN ECONOMIC terms, at least, 
the Tokyo summit was - the 
most substantive since Bonn in 
1978. Unlike Bonn, however, 
the main achievements are im- 
portant for the future, rather 
than for any horse-trading to 
alter policies in the near term. 
There was, for example, no 
agreement on whether the yen 
should appreciate more or 
whether Japan And Germany 
should expand domestic 
demand. 

Last week’s international 
monetary conference in Boston 
revealed that the differences on 
these issues remain as sharp as 
ever. 

The promise far the future 
arises from the major coun- 
tries' commitment to improve 
co-ordination of macroeconomic 
policies. Gone are the old 
slogans about “ convergence ” 
— a red herring at the best of 
times, for what matters for 
global economic performance 
is that policies should 
be consistent rather than 
similar. 

The principal commitment Is 
to specify objectives and fore- 
casts for a series of variables 
that have been christened “In- 
dicators.” For years I have 
argued that the crucial step in 
transforming the IMF’s multi- 
lateral surveillance from plati- 
tudinous expressions of good 
intentions to meaningful policy 
co-ordination was to persuade 
the major powers to commit 
themselves ex onto to quanti- 
fied policy targets. That is 
exactly the practice to which 
the summit agreed. 

I always envisaged these 
quantified policy targets being 
limited to one or two variables. 
The obvious candidates seemed 
to be those where arithmetic 
dictates that the outcome for 
some countries is the -obverse 
of that foir others (like current 
account balances or exchange 
rates), since, inconsistent objec- 
tives in these areas ace particu- 
larly dangerous. Exchange rate 
targets had particular appeal. 
In as much as they can be moni- 
tored continuously. 

To my amazement, the sum- 
mit eers have gone much further 
by calling for quantification of 
no fewer than 10 indicators: the 
growth of GNP, inflation, 
interest pates, unemployment, 
tile fiscal defici t, current account 
and trade balances, monetary 
growth, reserves, and the 
exchange rate. Unfortunately, 
however, more is not neces- 
sarily better. Ten indicators 


By John Williamson 

vastly overdetermine the 
system: only by improbably 
good forecasting or incredibly 
good luck will tiie planned poli- 
cies embodied in some of the 
indicators result in the planned 
outcomes of the others. This 
will increase the difficulty of 
ensuring the mutual compati- 
bility of the indicators. It also 
raises the danger that when one 
indicator flashes a warning that 
(say) monetary policy ought to 
be tightened, two others will 
suggest that it ought to be 
loosened, as a result of which 
policymakers will find ft easy 
to continue doing exactly as 
they please. 

An overdetermined set of in- 
dicators may serve as a trigger 
for consultations, but it can- 
not be used as an automatic 
trigger for policy action. More 
seriously, it cannot even be 
used to create a presumption 
of the need for policy adjust- 
ments. That makes it doubtful 
whether it will be helpful in 
mobilising pressure to act after 
the consultations have been 
triggered. 

it will therefore be neces- 
sary to structure the indica- 
tors rather than simply to list 
them. Some indicators will 
have to be allowed to over- 
ride others. It will be neces- 
sary to reach understandings 
on the differing time horizons 
to which various indicators arc 
relevant. 

One strategic choice is 
whether to give priority to 
commitments regarding the in- 
struments of fiscal and 
monetary policy or to the ob- 
jectives (growth, inflation, un- 
employment and in the 
medium run the balance of 
payments). If a country fulfils 
its declared medium-term fin- 
ancial strategy but finds that 
it is missing its objectives, has 
it fulfilled its ' international re- 
sponsibilities or should it be 
called -to order? 

Put the question, the other 
way round. If a country was 
growing tost enough to be 
reducing unemployment while 
inflation was tolling and the 
balance of payments was inter- 
nationally agreed to be satis- 
factory, would it be urged to 
adjust its policies just because 
the money supply was growing 
faster or slower than expected 
or the budget deficit was bigger 
or smaller than the target? The 
Chancellor's decision In the 
Budget to raise the target range 
for sterling MS shows that the 
theory of mediunrterm planning 


of the policy instrument has 
been abandoned in substance (if 
not in rhetoric). Sorely the 
international system should not 
revive what Britain is finally 
escaping from. 

The alternative is bound to 
take us back closer to the 
Keynesian tradition of macro- 
economic management, though 
hopefully this time Breed of the 
temptation to disregard 
medium-run sustainability in 
choosing targets. Indeed, some 
targets should themselves be 
chosen with a view to making 
progress toward other targets 
selected explicitly with a view 
to their medium-term substain- 
ability. For example, the un- 
employment target should be a 
medium-run target that 
corresponds to the best estimate 
of the natural rate of unemploy- 
ment (or “ Nairn ”). The 
growth target should then be 

what would be needed to get 
unemployment down to the 
“ Nairn ” in the medium term, 
say five years. 

Given the delay with which 
fiscal and monetary policies act 
on growth, inflation and the cur- 
rent account, it would be 
inefficient to monitor only the 
final variables. 

Clearly, there is still a great 
deal of work before the 10 indi- 
cators named at Tokyo can be 
structured into a proposal that 
would provide standards able 
to resolve outstanding policy 
disagreements. It will also be 
necessary to agree on the IMF's 
role both in ensuring the com- 
patibility of the participants* 
objectives and blowing the 
whistle when outcomes deviate 
from objectives. 

Yet the fact that the US 
Treasury is leading the pressure 
for designing such a system is 
immensely significant. If the US 
accepts the discipline that the 
system entails, the chances of 
a repetition of disasters like 
the: worldwide ' inflationary 
-acceleration of the early 1970 b 
or the eripplingly high interest 
rates of the past few years will 
be vastly diminished. Paradoxi- 
cally, the major obstacle at 
present seems to be European 
hostility most notably in 
Germany but also in Britain. If 
the Europeans block this oopor- 
tumty, they will have only them- 
selves to blame next time a US 
administration rides roughshod 
over their interests in choosing 
its macroeconomic policies. 

The author te tenior taUosr, ikt 
fitiriiuta for International Economics 
in Washington. 


These ^ rights 
u are archaic 

From tfr if- A. Tory 

Sir.-r-It seems curious that 
large vendor ptocings such as 
that recently undertaken by pee 
Corporation shoul d at tract such 
controversy when UK companies 
routinely, and without comment 
from institutions or the press, 
issue shares equivalent to as 
much as 100 per cent of then- 
existing capital as consideration 
for acquisitions of other UK 
corporations. To the extent 
underwritten foy cash,- these 
issues are conceptually equiva- 
lent to vendor piacings (ie, the 
sale of an asset in exchange for 
shares subsequently sold to un- 
derwriters for cash) and result 
in the same percentage dilution. 

Percentage interests in a cor- 
poration are (dearly of tittle in- 
terest to the mythical ®naU in- 
vestor op whose hehglf criti- 
cisms of vendor plantings’ are put 
forward; they are of concern 
only to larger. Institutional 
shareholders wishing to pre- 
serve their influence . oter the 
managers of UK companies. 
Arguments about the under- 
writing discounts involved in 
vendor piacings Igupre the fact 
that cash-underwritten takeover 
bids also involve new shares 
being issued at a discount 

If preemption rights, a 5 ' en- 
sconced in the Companies Act 
and the rules of the Stock Ex- 
change, were truly intended to 
enable investors to maintain 
their pro-rata share of a cor- 
poration's capital, they would 
apply not just to issues for cash 
but to all Issues of equity capita! 
(including convertible securities 
issued in the Euromarket, which 
mysteriously escape criticism). 

Your references to the Ameri- 
can system (June 6), where pre- 
emption rights are of no con- 
cern to investors in public com- 
panies, are ironic -when one 
considers that the individual In- 
vestor in America hag flourished 
to an extent unimaginable in 
the UK, despite the absence of 
the putative protection provided 
by pre-emption rights. The same 
UK institutions which become 
agitated about vendor platings 
are presumably happy to hold 
shares in US companies which 
routinely issue shares for cash 
otherwise than by way of rights. 

UK corporations are today 
fin d in g themselves increasingly 
encumbered (and at A disadvan- 
tage uft fl rfc their interna- 
tional competitors) by the per- 
petuation of what is essentially 
a restrictive practice by tjip 
Stock Exchange pnd attempts by 
large, institutional shareholders 
to maintain the s qjja 
•A nose, to the US flysteg. 
where . eert&gBie# issue equity 

fpr grab *t or -Bear the market 
price. woy)d al» W 
traditional relationship between 
UK companies and their mer- 
chant hanks and stockbrokers, 
with shares being issued on an 
auction basis to the highest 
bidder. If the equity markets 
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are intended to be -a public 
resource designed to enable (JK 
companies to raise capital 
efficiently and flexibly, then a 
move to this system ris ■ in- 
evitable. Dire predictions of 
the consequences for the indi- 
vidual investor of such a move 
completely Jew* the American 
experience. 

The fipoqer preemption 
rights are recognised for what 
they are — ■ inconsistent, archaic 

end jjestrictfye — the better 
Will be the ability of UK com- 
panies to ■ compete Interna- 
tionally for the wucUTa scarce 
capital respurees, • 

M. A- Tory. 

52 Wifley Court. ;■ . - 
Cortftn SC, WCJ 

Europe’s fojasmwsr. ; 
electronics jrole 

From Dr 1. Mackintosh 
Sir, — Carla Rapoport -makes 
a case: “ Tactics in the new TV 
contest " (June 2) for European 
adoption of the Japanese fclgb- 
(Jeflnition television standards, 
and sepma to view with equani- 
base] 


mity (from her Tokyo 

Japanese domination of Euro- 
pean markets for consumer 
electronics. But there is another 
side to the coin. 

The arguments for maintain- 
ing a strong European eapghflty 
in the massive consumer elec- 
tronics sector could do with 
some reiteration. First, while 
the Japanese inward investors 
are proving to be model 
employers, their contributions 
to ameliorating Europe's 
endemic unemployment problem 
are minuscule whtie essen- 
tia! technology and production 
engineering base r emains- -as 
I believe it will in Japan. 

Second, innovation in consu- 
mer electronics has by no means 
bfiep g Japanese prerogative 
(PAL. SECAM, teletext and the 
laser disc are qjl European deve- 
lopments for example) end 
Europe is stm fully capable of 
satisfying the consumer's appe- 
tite for all the enticing new 
eJec^onic goodies now coming 
along. Moreover these inno- 
vatory skjll.s -havp jmock-on 
benefits ip many other segments 
pf the jSwfrosif* industry. 
EjuninaBon of ttat tetiinp- 
qroylflbea 

. Wirt 'ffl jft . iadMpy p 01 ** 
j»tsd fey sssKmtes pf. scale, the 
electrons campomnt jnanufao- 
tersis in 1 Europe would be 
seriously tfaadvwtiged by 
baying: to forgo the volume 
ante* tote #ar tssfejtetfy 
advanced produets) concomitant 
on the-existence of a large com- 
petitive and indigenous consu- 
mer electronics industry. 


These (and others) represent 
the defensive arguments but it 
is essentia] to devise a more con- 
structive European strategy as X 
have tried to do ta my forth- 
coming book Sunrise Europe. 

The total European consumer 
electronics market, currently 
about flPbn; ' i* more than' 
double that in Japan and repre- 
sents, Hater olift, a vital consti- 
tuent of the demand puD which 
pmst lie at -the heart of any 
European re naiss a n ce strategy 
in higftfech products. If a har- 
monised European market can 
be created tor such products, 
and if this can be served by 
European suppliers, then 
Europe’s massive purchas in g 
power would be more than suffi- 
cient to revitalise its own hard- 
pressed electronics /IT com- 
panies. 

Applied across the full range 
of electronic products such fts 
a renaissance strategy would 
create marc than 3m new direct 
jobs iq the electro nics/IT sec- 
tor alone ovrt the next ?0 years, 
or so. The alternative is to con- 
cede hegemony over consumer 
electronics to Japan (mid. over 
other key product segments to 
the US, Japan, South Korea 
et al) to the point where Europe 
surrenders the power of job 
creation in the' single most 
important industry of the fore- 
seeable future, 

Ian Mackintosh. 

Chaham House, 

ISO Regent St, WX 

Personal tax 
reform 

From Mr /■ Porter 

Sir his actide on the 
<&anrelior's personal tax 
reform plans (May 29) Michael 
Prowse argued In support of 
independent taxation and' put 
forward, the view that there was 
40 rationale for giving a- 
married person access to a tax 
allowance or other benefits 
siispJy because they were 
married. He went on to imply 
that compensation was only 
justified if a spouse stayed at 
home to care for dependants. . 

This assumes that it is per- 
fectly acceptable to increase the 
already considerable financial 
penalty for married couples 
who prefer to adopt the tra- 
ditioiril British hfe style of 
working-husband end suppor- 
tive, hut. non-earning housewife. 
It is not only young children 
end elderly relatives who bene- 
fit from- the stability that can 
he provided by a normal home. 
Many of today’s social problems 
can be attributed to a break- 
down In family life. 

Wives who wish to work must 
have .every opportunity to do 


»m'S. .-#*»•— j.. 

GU?-3Mtii W'Ksfitt r ^!i56’tapia r 
tlon, but those who prefer -to 
concentrate on their famUy-rre- 
ponaCbilities do not deserve to 
be penalised. The effecr on the 
United Kingdom’s^ unemploy- 
ment figures would be consider- 
able if such wives all decided 
to apply for work and ibc 
additional unemployment bene- 
fit would be a massive burden 
on the -economy. Such -.-.an 
extreme reaction is totally 
improbable but this should not 
blind us the logic pf the 
situation. 

John Gr Porter, . 

The Grwe, 

Grove. Road, . 

BeoconriteW, Bucks. 
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How Moscow’s streets 


are kept clean 


l’s‘ 


From Mr G. H. ■' Vassi 
Sir, — Patrick C__. 
reasons for the relative dgap'j- 
Itaess of Moscow's streets (as ] 
compared to London’s) are in- 
complete and misleading (June 

3) . 

Indeed, his “fierce Bttie:old 
ladies” are a very miner part 
Of the picture. As any visitor 
to Moscow can see, every- day 
around 11 XX) pm there appear 
fleets of water-spraying road 
sweepers which systematically 
scour the city. And in winter 
some 5.000 snow-plojughs -take 
over. 

Take-away foods in the fpnp 
of pnozhki, kvass and of counse 
Ice-cream cones axe as familiar 
a sight there as are kerbside 
food stands here, but Moscow's 
consumers (unlike their 
London counterparts) discard 
whatever Utter this jfftojvfes Wt 
on to the pavement but into 
nearby bins thxt are emptied 
daily, . L.J* 

But above all, Muscovites 
take visible pride in keeping 
their city clean; and educate 
their children accordingly. ■ ■ 
George Vassiltchlkov. 1 
17, Charterhouse St, EC I. 
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Water industry and 

tiie Labour Party 

From, the MP for- Houghton T 
(Lab} , 

Sir,-.— In your editorial “Cold 
water on privatisation. MJnpg 

4) you state that the Labour 

Party is committed to renatiwt 

alising the water industry 

shotild it be privatised. ■ 

I wish to clarify the Labour 
Party’s position- After A j&cgp- 
3 * 03 $ wjth the trade, ainlpBs 
representing people wtw wfti* 
4 a the J*. ww Jwseefl 

that the water industry shSHW 
be- publicly owned and ••con- 
trolled. The, "industry 
be-txnder democratic eaptro-aj: 

regional and national levels* 

tfcfr event of the disposal «f*’the 
assets hy the present <joyerib 
mept, they would-be reftUMd 
to public ownership »s a piajjer 
of. priority. 

Upland Boyes. . . 

Opposition spokesman on the 

Environment, 

House of Commons , ; SWi. 
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'When you want to move 
we don’t hang around. 


Once you've decided to relocate 
your business, you probably want to 
move sooner rather than later. . . 

Unfortunately, the task of wading 
tough endless spec sheets and visiting 
numerous sites soon stows you down. 

■ -• A visit to the new CNT Property 
Centre near London's Piccadilly rapidly 
. moves everything into fifth gear 

We're re^bonsible for land and "• 
-properties in no less than thirteen New 
-'Ibwns across Britain. 


By using our local knowledge and 
experience, we will quickly produce a 
shortlist that accurately meets your brief 

Much of our commercial and indust- 
rial property and land is within zones that 
quality for important financial incentives. 

Call James Grafton’s office on 
01-935 6100. We’ll soon help you to get a 
moveon 

The Commissionfor the Newlbwns, 
58 St James’s Street, London SW1A 1LD. 
Telex: 262334. Facsimile: 01-491 0412. 


Basildon - Bracknell -- Central Lancashire - Corby - Crawley - Harlow - Hatfield - 
Hejnel Hempstead- Northampton- Redditch-Skelmersdale - Stevenage- Welwyn Garden City. 
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uk money Brussels to seek wider 
times r ol e in nuclear safety 


German 
growth 
slows in 


dash 

rate hopes 


BY TIM DICKSON IN BRUSSELS 


By George Graham in London 


A SURGE in the UK money supply 
yesterday dashed hopes of an im- 
mediate cut in interest rates and 
sent bond and share prices tum- 
bling. 

Sterling M3, the broad measure 
of money, rose an estimated 3 per 
cent in the May b anki ng month, the 
Bank of England said yesterday. 
This look M3 increase during the 
past year to 19fc per cent, per- 
cental points outside the govern- 
ment target range of 11 to 15 per 
cent, set in the budget in March. 

The rise exceeded the hopes of 
the authorities and the financial 
markets and dampened earlier ex- 
pectations that a cut in bank base 
rates might be permitted this week. 
Money market interest rates rose 
in response to the announcement, 
with three-month interbank rates 
settling higher at 9V« per cent 

Officials conceded that the rapid 
growth of sterling M3 was unhelp- 
ful. They said it reinforced the need 
to weigh monetary targets against 
other indicators of monetary condi- 
tions, such as the exchange rate, 
real interest rates and MO, the nar- 
row measure of money consisting 
largely of notes and coins. 

MO. more favoured by the Treasu- 
ry than by analysts outside govern- 
ment, rose in banking May up to Vi 
per cent, bringing its growth to 3Vi 
per cent during the previous year. 
This is in the lower half of the Gov- 
ernment's MO target range of 2 to 6 
percent 

Among the counterparts to ster- 
ling M3, bank lending fell back 
from the high levels reached in 
March and April, when companies | 
were bringing forward their invest- 
ments in anticipation of the ending 
of capital allowances, to an estimat- 
ed £1.7bn (S2.5bn) in May. Officials 
said this was below the average for 
the preceding six months. 

The Government’s borrowing re- 
quirement amounted to E80(Jm and 
this was not offset by sales of gilt- 
edged and other government debt 
With a number of gilt issues reach- 
ing maturity, the public sector bor- 
rowing requirement was under- 
funded by about E500m. 

The unexpectedly sharp rise in 
sterling M3 was largely because of 
a sharp rise in “other counterparts," 
which includes factors such as the 
banks' external and foreign curren- 
cy transactions. Officials said there 
was no clear reason for this rise. 

A separate announcement by the 
London and Scottish clearing banks 
showed another sharp rise in bank 
deposits by the private sector, 
which increased by an underlying 
£2.5bn in banking May. This was 
mainly in sight deposits, with cur- 
rent accounts buoyant and high in- 
terest personal accounts continuing 
to attract significant inflows. 

The immediate effectg of the dis- 
appointing figures for money sup- 
ply growth was to strengthen the 
pound, as dealers saw the prospect 
of an immediate interest-rate cut 
receding. 


The European Commission was set 
last night to agree a controversial 
five-point plant, which, if accepted 
by EEC member states, would signi- 
ficantly extend its Competence in 
the field of nuclear safety. 

Inspired partly but not exclusive- 
ly by the Chernobyl nuclear disas- 
ter in the Soviet Union, the Com- 
mission's recommendations include 
the possibility of a community-wide 
inspectorate, new Community rules 
to limit radioactive emissions from 
nuclear plants and a new European- 
wide consensus on contraction and 
component standards. 

Member states, notably france 
and Britain, have tended to be sen- 
titive about outside attempts to con- 
trol their own nuclear industries. 
But in the immediate aftermath of 
Chernobyl, the Commission detects 
a new willingness to accept that nu- 
clear safety has considerable cross- 
border implications and is hoping to 
build on that momentum through 
Uie adoption of its new proposals. 

To back up its case, the Commis- 
sion points out that Community 


powers have barely been extended 
since the Euroatom-Treaty was 
signed in 1957, and yet, since that 
time, 100 new nuclear power plants 
have been built Many of those, 
moreover, are located near national 
frontiers, with ail that that implies 
for the safety of individuals in 
neighbouring states.. 

The new Commission initiative is 
partly in response to a request 
fromthe Council of Ministers last 
month for new proposals on basic 
health standards and emergency 
procedurers after GheraobyL Some 
of the proposals, however, stem 
from previous concern about diffi- 
culties at Community plants such 
as Sell afield in the UK and the 
dumping of nuclear waste at sea. 

• Protection of health, including a 
review of basic standards under the 
Euratom Treaty, the possibility of 
Community-level inspection and 
new radioactive tolerance levels for 
contaminated foodstuffs. 

• Safety of nuclear installa tions. 
Consideration is being given to 


whether emission and information 
standards should be applied to nu- 
clear installations as they already 
are to other industries and pollut- 
ants. 

• Procedures to be followed in a 
.crisis. The International Atomic En- 
ergy Agency (IAEA) is working on 
that, but the Commission proposes 
that the Community should also 
take its own steps. 

•.International action. The Com- 
mission believes there is greater 
scope for Community action. 

• Research. Money is likely to be 
set aside for new programmes. : 

The Commission admits that the 
new proposals would significantly 
increase its powers. But while they 
may run into oppositon from Brit- 
ain and France, they will be re- 
ceived more sympathetically else- 
where. Several member states have 
already made specific requests for 
action, with the Irish Government, 
for example, pressing for the esta- 
blishment of a community inspecto- ' 
rate for the nuclear industry. 


first 

quarter 


By Jonathan Carr hi Frankfurt 


UK Monopolies Commission to 
examine bid for Wedgwood 


1 The federal statistical office said 
real GNP in the first quarter was 
1.6 per cent higher than in the same 
period of 1085, after a year-on-year 
increase of 2.4 per cent in the last 
quarter of 1985. First-quarter GNP 
actually fell by 1 per cent against 
the 1985 last-quarter result 


BY LIONEL BARBER IN LONDON 

THE BRITISH Government yester- 
day referred the £149m ($223 m) 
hostile bid launched by London In- 
ternational Group, the consumer 
products and contraceptive busi- 
ness, for Wed good, the fine china 
manufacturer, to the Monopolies 
and Mergers Commission. The bid 
thus lapses at least until the panel 
completes its report 

But Mr Paul Channon. Trade and 
Industry Secretary, cleared several 
other important bids, including the 
£1.6bn contested offer by Dixons, 
the electrical retailer, for the Wool- 
worth-holdings store chain. 

The other bids allowed to proceed 
are the £145m bid by Hawley Gorup 
for Pritchard Services Group in the 
cleaning services sector; The bid 
launched by Williams Holdings, the 
acquisitive industrial holding com- 
pany, for Duport, the engineering 
group; and the proposed acquisition 
by Hambros, the merchant bank,' 
for a 61 per cent stake In Mann & 
Co, the estate agency, which would 
create the UKs largest estate agen- 
cy chain. 

The recent spate of takeover ac- 
tivity in the UK has put pressure on 
the Office of Fair Trading, the 
competition watchdog, and led to 
delays in the OFT making recom- 


The full Takeover Panel last 
night criticised N. M. Rothschild, 
merchant bank advisers to Wool- 
worth Holding in its fight against 
the £L6bn ($2.4bn) bid from Dix- 
ons, for allowing Woohrotlh to 
produce a profit forecast and 
property revaluation last Friday 
that was “materially deficient" 
according to London’s Takeover 
Code. 


mendations to Mr Channon. The 
OFT is currently examining 46 pro- 
posed acquisitions by publicaly 
quoted compoanies and is giving 
confidential guidance on several 
others. But it only employs 10 peo- 
ple in its merger including merger 
vetting section, clerical staff, an in- 
creae of four since 198L . . . 

Sir Gordon Borne, director gen- 
eral of the OFT, said in a recent in- 
terview with the Financial Times 
that he was seeking an increase in 
staff. One reason is that the custom 
of making a recommendation on an 
offer before the first dosing date 
has not proved possible to ful fi l- 
About seven bids have slipped past 
the first closing date, the OFT said 
yesterday. 

The slippage occurred with the 


Dixons bid for Woolworth: Dixons 
subsequently appealed to the full 
Takeover Panel to be allowed to ex- 
tend its offer. But after yesterday’s 
decision by Mr Channon, the panel 
decided not to make a general rul- 
ing arising out of that particular in- 
stance. 

The pressure on the OFTs man- 
power adds a fresh twist to the cur- 
rent competition policy debate in 
toe UK. Last week, Mr Channon an- 
nounced that his department was to 
conduct a review to be completed as 
soon as possible. 

It the case of the Wedgood bid. 
Mr Channon said the proposed 
merger raised issues of competition 
in the market for china and ceram- 
ics. DTI nffiHals said yesterday that 
there was some dispute oh the' size 
at UK market share that would he 
created as a result of toe proposed 
London International and Wedg- 
wood merger. UG, which already 
owns Rqyal -Worcester Spode, ar- 
gued that it would be less than 25 
per cent 

Mr Alan Woltz, c h a irm a n of Lon- 
don International, said he was "gen- 
uinely surprised" by Mr Channon’s 
decision to refer toe bid to the Mon- 
opolies Commission, in accordance , 
with Sir Gordon's recommendation. I 


Private consumption was rela- 
tively buoyant and is likely to pick 
up further as the year wears on. 
But state consumption and invest- 
ment in plant and machinery 
dropped in real terms against toe 
end-1985 period. 


Moreover, although toe number 
in employment rose by almost 
250,000 in the first quarter against 
the same period last year, there 
were also more people seeking jobs. 
As a result, the number of unem- 
ployed remained at an average of 

more than 9-Snn. 


The high unemployment, togeth- 
er with Germany’s virtually zero in- 
flation rate and growing trade sur- 
plus, is cited by US nffirials in parti- 
cular as evidence that Boon sh o ul d 
move to stimulate domestic de- 
mand. . 


'Em: Government rejects that ar- 
gument, saying budget consolida- 
tion comes first and that, in any 
case, it still experts to have one of 
the highest economic growth rates 
among Western countries this year. 


Similarly, the Bundesbank re- 
jects demands to cut interest rates, 
saying it is currently overshooting 
its money-supply targets and the 
German rates are already low by In- 
ternational standards. 


Sponsors may outscore Mexico in Cup revenue 


Continued from Page 1 


Fermenta talks 
for Montedison 

Continued from Page 1 


SKr 700m after the acquisition at 
the end of last year of SDS Biotech 
in the US. 

From being a producer of basic 
penicillin. Fermenta grew through 
a rapid series of acquisitions into 
one of the world's leading bulk an- 
tibiotics producers. It had also be- 
gun to expand into animal health 
and agrochemicals, before the 
headlong rush for growth was halt- 
ed by the spectacular turmoil of re- 
cent months in which Mr el-Sayed 
was forced to step down as chief ex- 
ecutive and become executive depu- 
ty chairman. 

Much of Fennenta's expansion 
has taken place in Italy with the 
takeovers of Pierre! (81.7 per cent of 
the votes, 68 per cent of the capital), 
an antibiotics plant from Gruppo 
Lepetit, and Pro-Chim Re. 


Brazilian president of Fila and a 
shareholder in the leading Jornal 
do Brasil newspaper, to acquire the 
Record TV network in Brazil, in his 
attempt to challenge the powerful 
Globo network, Televisa's counter- 
part there. 

Fifa's accounts for the Spanish 
World Cup show a surplus of SFr 
63m ($34m at present exchange 
rates) - which is divided among the 
affiliated national federations - on 
a total take of SFr 115m. Earnings 
came from its share of ticket sales 
(SFr 40m) TV rights (SFr 39m) and 
advertising sponsorship (SFr 36m). 
It is not dear what proportion of 
those three principal means of fi- 
nancing a World Cup goes to the lo- 
cal organisers and broadcasters, 
since they do not present accounts. 

In this Cup, for the first time, the 
main money-spinner will be spon- 
sorship, which according to Mr 
Hempel of ISL, will bring in 50 per 
cent of revenue. 

ISL has sole rights to markeL the 
Cup as well as other important soc- 
cer championships and to the sum- 
mer and winter Olympics in Seoul 
and in Calgary in 1988. It takes a 
cut from its contracts with Fifa, the 
local organisers, and the licensees 
of offidal World Cup marques. 

ISL is majority owned through a 

holding company by Adidas, the 

sports-goads manufacturer, which 
has kitted out 17 of toe 24 teams 


playing in Mexico, and provides toe 
of ficial balls. “It was already at toe 
centre of toe action on pitch,” says 
Mr Hempel "and it was a logical ex- 
tension to establish a' presence 
around the pitch.” 

Mr Hempel’s organisation has 
sold space on the 32 billboards 
around each stadium to 12 compa- 
nies or brands: Bata shoes; Fuji 
Films; Gillette; JVC; Philips; Canon; 
Cinzano; Coca-Cola; Seiko; General 
Motors-Opel; HL J. Reynolds' Camel 
cigarettes and Anheuse r- Busch’s 
Budweiser beer. 

All those sponsors paid hand- 
somely for “prior category exclusiv- 
ity” explains Mr Hempel which 
keeps out competitors, such as, say, 
Pepsi-Cola, Martini and Nikon. 
Those sponsors also become the of- 
ficial suppliers of their respective 
goods and services for toe Cup, and 
also appear to have prior exclusivi- 
ty in Televisa's half-time advertis- 
ing slots. 

How much they pay for their 
board space is confidential but the 
sums most commonly mentioned 
are $8m-$10m each. Not all of that 
is Cup revenue, since ISL sells four- 
year packages, which also cover Eu- 
ropean, African and Asian champi- 
onships. 

It is clear from the often half- 
empty grounds that the price of 
tickets - starting at £20 and until 
late last week sold only in full seri- 


es - was pitched too' high and at- 
tendances may average as low as 60 
per cent, against 82 per cent in 
Spain. 

There is also now a question 
mark aver how much toe sales of 
TV rights and services will realise, 
since, after the transmission cha os 
of the first week, many outside 
broadcasters plan to demand reim- 
bursement for services they did not 
receive. 

Those costs, once again, are con- 
fused. But European broadcasters 
say Televisa is char gi n g 510,000 for 
a commentary channel per match, 
and 5850,000 for a studio for the 
tournament, payable in US bank ac- 
counts. Apart from its share of the 
TV take, Televisa's new 510m Inter- 
national Press Centre should easily 
be paid off by the 5,000 journalists 

using it. 

Local business involvement is al- 
most wholly multinational, with 
IBM of Mexico, for example, provid- 
ing free at a cost of 52m a range of 
its computers for toe press centre, 
Nestle providing free coffee, Hew- 
lett-Packard setting up an anti-dop- 
ing laboratory, Ericsson and Sie- 
mens showing off their latest tele- 
phone plastic-ware and Ford laying 


on 200 logo-typed cars lor the orga- 
nising committee. 

Mexicans, one of Mexico's two 
national airlines, experts its June 
turnover to have increased by up to 
55m. Dozens of local companies and 
shops have footballised their image, 
while th o usan d s of little retailers, 
s elling everything from tacos to T- 
shirts, will make money. 

The balance of all that for Mexico 
is anybody's guess, but one trend 
should make toe next World Cup in 
Italy in 1990 a considerably more 
profitable proposition. 

That trend is the growing attrac- 
tion of soccer -to -North American 
viewers. With toe exception of Eu- 
rope, the World Cup's vast audience 
hair up till now been almost entirely 
in toe Third World, missing-toe luc- 
rative US and Canadian markets, 
which secure, ultimately, the Olym- 
pics’ financial SUCCesS. 

In 1982, only ABC in the US took 
the Cup final live. This time, NBC 
has a minimum commitment of 16 
hours, the ESPN sports cable chan- 
nel is taking 22 games, the Spani&h- 
language network SIN (in which 
Televisa still has the dominant 
stake despite a recent anti-trust 
suit) is taking 44 games, as are toe 
Canadians, whose national team's 
presence for the first time in a 
World. Cup bears witness both to 
soccer's 'growing popularity and its 
expanding financial frontiers. 
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UK backs French call Unrest boosts 
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The US had already imposed 
“non-restrictive" quotas on candy, 
beer and several other EEC prod- 
ucts last month in retaliation for li- 
mitations on US grains and -oilseed 
exports to Portugal and Spain. The 
quotas were set above the level of 
1985 exports in the categories con- 
cerned. 


WBkMiu F 
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S-San S3- Sleet So- Snow T-Tfcjnfct 


The US move evoked anger from 
the Paris Government, which sees 
French wine exports to the US suf- 
fering immediately. But the Com- 
munity reacted cautiously by postu- 
lating counter- action only if it could 
be proved that toe US measures 
caused economic harm. 


Commenting on the threat of 
more US measures on July 1, when 


Washington has said it will bring in 
increased tariffs on imports of some 
agricultural products and alcoholic 
drinks, Mr Raimond'said yesterday 
he hoped.'EEC leaders would draw ; 
up a common line.on counter mea- j 
Sures at their summit in The Hague 
in a week's time. 

Sir Geoffrey and Mr Raimond al- 
so discussed yesterday - in their 
fifth meeting since the change of 
French Government in March - toe 
future of South Africa and East- 
West issues. 

Sir Geoffrey reaffirmed that Brit- : 
ain still opposed mandatory sanc- 
tions against Pretoria; in spite of 
mounting Commonwealth pressure 
for such action. 


Continued from Page 1 


lions' cash, at the same time as 
their inflow of funds is being re- 
duced as employers' take contribu- 
tion holidays from their overfunded 
company pension schemes, brokers 
sakL ■ — 

At some leading pension funds, 
the only new income to be invested 
is coming from dividends and inter- 
est payments, rather than from con- 
tributtons. 

The FT Ordinary share index fell 
by more than 20 points in early 
trading before recovering to halve 
this loss. After the money-supply 
figures, were published, however, it 
fell bade again and dosed 15 J low- 
er at 1,3114.4. 



Construction at Us best 


THE LEX COLUMN 


Summer 
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in Lombard St 


WEST GERMAN economic growth 
slowed markedly in the first quar- 
ter this year, casting new doubts on 
offidal forecasts of about 3.5 per 
cent expansion for toe whole year 
in real terms. 


The Bonn Economics Ministry 
hi am pH the slowdown partly on the 
unusually cold winter weather and 
said it was confident that growth 
would pick op again this quarter. 


However, the news is likely to be 
used, not least in the US, as new ev- 
idence that Germany needs to boost 
economic expansion and thus indi- 
rectly help fuel growth in other 
countries. 


No matter how unfashionable it 
has become to demand fulfilment of 

monetary targets - not many in the 
City of London these days adhere to 
the original faith - not even the 
most free-and-easy of interest rate 
optimists can feel comfortable with 
a thoroughgoing monetary excess. 
By almost any standards, the latest 
3 per cent growth in £M3 is at the 
disquieting end of the scale, and the 
annualised 39 per cent growth over 
the past quarter is beyond what can 
be casually explained away. Base 
rates may yet be cut, out of defer- 
ence to Treasury policy, but market 
pressure for toe clearing banks to 
move on this front is hard to detect 


Metal Box 


Share pnee 
retime to 

FT- Actuaries 
All-Snaro index 


1981 82 83 84 85 86l 


Bank lending is still ripping away 
at £1.7bn a month, but as that is be- 
low the recent average, it can 
scarcely be blamed for the overall 
deterioration. Neither can the un- 
derfunding of a none- too awful 
PSBR. The large soft area in toe 
figures is to be found in that miscel- 
laneous bag of counterparts to CM3 
which contains external transac- 
tions by banks and shifts in their 
non-deposit liabilities; which has 
gone wrong is a question on which 
nobody is willing to hazard a guess. 

In truth, it probably does not mat- 
ter too much. In a period when UK 
corporate treasurers have been do- 
ing more of their funding offshore, 
toe bank lending figure is probably 
worse, than it looks - more evidence 
of toe personal sector credit boom 
which has been showing up in Lon- 
don house prices and, until recent- 
ly, toe stockmarket 

The initial upward movement in 
sterling was recognition that Lon- 
don was not going to be able to 
move against a tightening of inter- 
national interest rate conditions. 
The authorities have some ground 
to make up in their funding pro- 
gramme, and a general steepening 
of yield curves is no environment in 
which to recover the back-log. And 
with British Gas looking set for a 10 
per cent yield, if it is to stand up 
against toe better class of oil stock!, 
there are undeniable problems in 
trying to sell orthodox gilt-edged on 
a yield half a point lower. 


doing either must make for second 
thoughts. 

Yesterday's small recovery in toe 
index can probably be traced to the 
Finance Minister, who said he 
would not be taxing capital gains on 
equities for the moment Presu- 
mably, the moment he does, the 
share certificate - already a rarity - 
will cease to exist 

When even the most diehard Mil- 
anese proponent of toe bourse as an 
inverted proxy for the oil price is 
turning chartist, the only thing that 
matters is toe flow of cash into mu- 
tual funds; but the record inflow of 
the first 10 days of this month may 
be partly a product of the CGT 
scare on direct purchases. 

There must be a point however, 
at which the Italian investor tires of 
handing his money over for indus- 
trialists to scavenge round the rest 
of Europe, and takes his gains, if be 
can. 


ing profits growth. RS has coptm. - 
ued to steam ahead on 40 per cent 
gross margins, while adding .. 
1.000 new product lines, jw, - 
seems little reason why RS shoSJ ’ 
not continue to grow at historic ‘‘ 
rates, as it is only slightly expose ' ' 
to the boom and bust of the semi, 
conductor cycled 
Perhaps the company should pm 
ah its efforts into what is essen- 
tially a highly successful mailorder 
business, and desist from oversea 
expansion and new ways of shiffcm 
products. This year it should U 
£42 m, putting the shares on a mufo. 
pie of less than 15. hardly demand. * 
ing given the strength of the core 
business. 


Electrocomponents 


Italy 


When a market falls by a third in 
a little over a fortnight, foreign in- 
vestors usually run for the exit or 
for the way in. In the case of Italy, 
toe settlement system is still so 
chaotic that the opportunity cost of 


Recent results from electronic- 
component companies have disap- 
pointed, so Electrocomponents’ 
shares have been twitchy over the 
5ast week. The actual result of 
£35m pre-tax, while scarcely ahead 
of forecasts, was enough to push 
the shares back up 7p to 382p, even 
against a murky market Second- 
half profits grew by only about half 
the rate enjoyed in the first half, 
but this slowdown was dearly sig- 
nalled by the company at the inter- 
im stage. 

The company's stated aim is to 
increase the proportion of its profits 
from new businesses, particularly 
In the US. But these have produced 
growth only in sales, with the result 
that Electrocoin ponents is more 
than eveT reliant on the original RS 
Components business for maintain- 


Metal Box ( 

In the past five years, Metal Boxlipf f0 J s * ^ 
has doubled its return on capital'** 
and its sales per employee, de i 5 ! • % | . 3 

geared its balance sheet pulled s.l 1 £ ** 1 4 * 

cash out of South Africa and rwr-jiu ^ v 
ganised a wasteful management 
structure. Yet it is only now this . :• *■ ' : A 

process is almost over, and the go- *" ' " 
ing turned sticky and disinflation- 
ary, that Metal Box has outper- 
formed an inefficient market yes- - 
terdav's results for the year to 
March, which showed record earn- 
ings but mildly slipping sales and 
pre-tax profit down to £68m were - 
good for another Sip on the share . 
price to 805p. 

The highlight of yesterday's fig- 
ures was the collapse of profits '.. 
from canning tomatoes from grow- 
ers in the Mezzogiorno who have. . 
lost their subsidies. Leaving aside . 
this £9m swing, Metal Box appears 
more than ever a business that has . " 
made great progress in cutting^, 
costs and reorienting its operations ' 
but is still canning for cash in aa-'~ 
tore markets. That cost savings «" "" 
a building in Reading will be pro-' - 
viding a third and more of this'- - 
year's expected pre-tax gain stows 
how much growth will depend oe‘ 
applying technology to grab moreef- " '• 
these markets; and all the 
stuff on toe stocks will take some - 
time to realise. - • -• 

Until the plastics packaging vea-- . 
ture with Alcoa in the US starti_ 
earning, and toe Retainer (a coatee 
plastic can has solved its recydinn nr 


plastic can has solved its recydmn ri r 
problems. Metal Box will be ch*\ j 1-4 F s' | 
sing growth from reorganisation, n * UI U 

Kmrintf in onrfiinm FuaR'tfifh (fa * 


buying in earnings. Even ' with die 2 

example of Reed in mind, this^^. . ( _ p 

scarcely suggests a steep rerafogis 

in store. 
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COMPUTERS 


Clarion calling 


BUSINESS 

Ferranti high 
performance 
motor contract 


Ferranti • Industrial Elec- 
tronics has been awarded 
production contracts worth 
over £600,000 from Rank 
Taylor Hobson to supply 
scanning polygon motors for 
use in Class U thermal imag- 
ing common modules (Ticm 
U) scanning units. 

Developed by the company's 
Dalkeith - based Industrial 
Components Group, the scan- 
ning - polygon is a key com- 
ponent of toe Ticm II line 1 
scanning mechanism. ■ 
Ferranti has built up a 
unique capability in high per- 
formance motors capitalising 
on toe company's long experi- 
ence of ultra-precision rotors 
for inertial quality gyro- 
scopes. 

Steering Sauro 

The Naval - Department of 
Ferranti has received orders 
In excess of £0.5ra from the 
Italian Navy for spare parts 
and equipment w refit the 
steering control systems m 
their Sauro class submarines.' 
As well as major steering 

control console items -toe 
order includes hydraulic 
servo valves. It is toe result 
of close co-operation between 
toe Italian Navy and the 
Naval Department of Ferranti 
instrumentation. 


The Clarion computer-based 
fire brigade mobilising system, 
designed by Ferranti for toe 
North Yorkshire Fire Brigade 
under a contract from British 
Telecom, is now fully opera- 
tional Clarion is installed in 
toe brigade's headquarters at 
Northallerton and Is linked to 
34 fire stations by a British 
Telecom Solent communica- 
tions system. 

'When an emergency call is 
received, the system enables 
an operator to mobilise fire 
appliances and . officers by 
sounding toe call-out system 


in the appropriate fire station. 
Operators can also access 
Clarion's database for i 
variety of information includ- 
ing pre-detenu in ed responses 
for the location of any inci- 
dent. availability of fire 
appliances and officers, and 
general information, includ- 
ing details of North York- 
shire’s large number of pot- 
holes. 

Clarion is based on the Fer- 
ranti Argus 700 range of com- 
puters and is designed and 
manufactured by the Cheadle 
Heath Division of Ferranu 
Computer Systems. 


SUBMARINES 


Periscope display 


As part of a project to 
develop a periscope display 
system for submarines 
F errantl Computer Systems, 
Cheadle Heath Division, has 
delivered a Tactical Tele- 
vision Console (TTVC) refer- 
ence set to Barr and Stroud. 
The console forms part of 
an integrated tactical display 
system in which a camera 
mast .augments toe .optical 
periscope facility by provid- 
ing pictures from electro- 
optical sensors. 

Signals from the sensors are 
processed and displayed by 
the TTVC. This houses two 


independent operator' stations 
each comprising a 17 inch 
raster scan monitor and a 
plasma control panel with 
touch overlay. The monitors 
have a split-screen capability 
allowing the pictures from 
two sensors to be viewed 
simultaneously. 

The TTVC also houses four 
video recorders: These enable 
the submarine to spend less 
time at periscope depth than 
is the case with a.eonven- 
tional periscope system as 
images from the sensors can 
be recorded and analysed 
when safely, submerged. 


Briefly ... 

Ferranti Computer Systems, 
Cheadle Heath Division, has 
delivered a reference set' 'for 
the Type 2050 sonar to the 
Admiralty Research Estab- 
lishment at Portland. 

Message Manager, a new telex 
switching product, has been 
launched by Ferranu Com- 
puter Systems, Wythcnshawe 
Division. 
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at state 



-BY PAUL BCTTft M PARIS 


. PEUGEOT, tbeFrecch private-sec- 
tor car group, Is increasingly coo- 
oerned over plans'to bail oat He- 
□ault, the troubled state-owned mo^ 
tor maTtufartnrer, with financial 
support that would amount to be* 
tween FFr ISbn and FFr 2fltm 


Mr Jacques Calvet, chairman - of 
tiw company, which groups- the 
Peugeot, Talbot and Citroen 
marques, is to see Mr Edouard Bal- 
ladur, tbe French Economy and .Ft 
nance Minister, tomorrow to ex- 
press his anxieties oyerthe possible 
rescue for Renault 
Mr Calvet argues that the level of 
aid Renault is seeking to restruc- 
ture its balance sheet would distort 
competition and be unfair' to Peur 
geot, which recently returned to 
profitability after extenstvereatroc- 
tnring. Iteugeot also pouts oat tiuf 


its re covery was achieved with Bffle 
nppQrtfromgDVfnuin^ 

Renault is so far ‘due to receive 
about FFr 5hn in sHgpmt this .year 
from the Gwennn^trf, its sole 
aharehol d eft However; JMr Ganges 
Besse, h$ chairman, has argued 
>timt the group needs substantially 
more to he^to restructure its fcal- 
einee sheet arid c^ctebts,wfcich 
"have reached about 1 FFr flObn. , 

The new conservative Govern- 
ment has said it opposes industrial 
subtidies, but seems to have fittfe. 
alternative to hetping to dean up 
the Renajdt hal&?e, sfce<£ <jf the 
group's &umtaAi«overy Is to site-* 
ce ed . 1 1 

Renault lost a record FFr l&5bn 
in 1964 and a no th er FFr 108bn last 
year. It has :nuw cut - its averse 
monthly operating loss to about FEr 
■500m compared with FFr lbn a 


monfhnf ^w first half of last year, 
butte, stffl, suffering fram-its huge 
ddjtrbwden-.:... 

.IteugeothaSixt hidden its arrnoy- 
arww 1 ‘ Rbhaiflfe aggressive mar- 
keting, strategy, onthe domestic car 
market wtechr brought ita 32Ji per 
' dent 1 market share last month, om- 
pared wifii sfightiy less than 30 per 
deni ISor F^geot. 

R&umKhasm tore been irritated 
by- Ppigeot. suggestions in' recent 
weeks mat its- state rival has been 
undercutting the market to regain 
share. Renault says those criticisms 
m§uBjuqtjfie4 and that it has.been 

conv BT v tiffonl 

marketing tocBhiqtles' used by aH 

wn* man nfartu n oi^ 

Peugeot last week reported group 
earmngsoTFFrStlm after accymn- 
lating losses of FFc 8 bn during the 
previous five years: 


Metromedia may 
and cellular 

BY PAULTAYLOR IN NEW YORK .- 





METROMEDIA, the IS conglomer- 
ate headed - by Mr John Kluge 
which has been selling its broad- 
casting i n terest s, has hired Morgan! 
Stanley, the Wall Street investment 
firm, to study the possible disposal 
of its ext e nsi v e radio pagmg and 
cellular mobile telephone ‘.opera- 
tions. 

The sale, which analysts believe 
could fetch between S800m and 
Slbn, would mark a further sharp 
shift in strategy for the New Jersey- 
based group, which went private in 
a S1.3bn leveraged buy-bnt in 1684. 

Sinw* fliwi M e tr om edia Km en- 
gaged in a massive asset disposal 
programme. Earlier this year it sold 
its seven television stations to Mr 
Rupert Murdoch for S2bn and Its 
nine radio stations to a manage- 
ment-led investor group r for l ,5385 gu 
It had previously sold ita bdfboard 
advertising operations. 

1 At' the time oT the-radio station 
sale in March, tbe group said ft 
planned to concentrato cii ffif fe- 
nwming pa ging, QalhllartolSphOPe 


and longdistance, telephone -fauti- 

npM. H« tntorywnmnninatinng npfty. 

turns had.safes last year of 6226.8m. 
The~companjr didnot e labo rate -on 
its apparent change of mind- 
Metromedia is the - nation 's larg- 
eat paging. ‘campazn- ~wifh about 
500.00Q custnaams. Ita.cdhilag lele- 
phetoe operations, concentrated in 
New Yaric and five" other metropofi- 

fan areas in tbe borth-east, are con- 
sidered particularly valuable fran- 
chises. 

Its 45 per cent interest to tbe New 
York Cfy franchise alone is esti- 
mated to be wwth more than SSthn. 
Rtogotin alsn has substantial’, 
equity stakes to file Boston, Philad- 
elphia' and Baltiraore/Wasfaington: 

frilnlw f ranrhigy iruj m i n i all of a 

franchise. • * , •_ ?• 

4f MetrooSedi*, goes^head with 
&es&«fit*< 
cretaanK ih would .pwdt a. 
wnaOTrCOMolgation pTfix tfusti 
pandmg indus tr y whose customer 

me tea* year « 

ovet-msm. 


paging 

operations 


It might a&> “"pNf the r adotil 
RoH Telephone httMing companies, 
already 1 active partidpacts in -the 
pn g tn g mH prihiiir business, to. in-, 
crease their grip oh the mobile com- 
municefians industry.. Under the 
Federal 'Gommamcaticais Commis- 
sion (FCC) cellular, licensing proce- 
dures, . metropolitan areas ' were 
each allocated a Bellrcwned fran- 
chise and a "nonwire- 

line 0 cellular operator. 

However, the heavy capital out- 
lays involved in settingup the ser- 
vices - estimated at over 511m far 
the 102 systems operating in 80 
markets,- Coupled - with continuing 
operating losses despite revenues 
which almost doubled to.$306m last 
staar T - biwe already forced some par- 
tkipailtS inrlnrifog MO, Bm> Wash- 


aftimBeDre- 
tetephope compWifc» Tiave 
bore staprang im their investments 

in hftfil ™ pafpqg 

fcets. - 


SMH profits more than double 


BY WILLIAM DULLFORCE IN OENEVA 


SMH (Sotiete Suisse de IficroClec- 
troniqne et cfHoriogerie) Switzer- 
land's biggest watchmaking grotqi, 
yesterday reported net conreBdated 
earnings of SFr 00.4m ($32J8m) for 
1085, up by SFr 336m, and .a 13-6 
per cent ctimb to turnover to SFr 
1.8bn. 

The two principal factors to file 
sales growth were the success of 
tbe Swatch, the cheap plastic watch 
of which 8J3m were sold last year, 
and the good performance of ETA, 
tbe subsidiary which makes move- 
ments and components. 

The threeyear recovery plan, set 
to motion to May 1983 after the res- 
cue by file Ug Swiss banks and the 
merger of the two loss-making com- 
panies, Asoag and SSIH , had suc- 
ceeded, Mr FhuiQois fitiffiet, the 
chairman, said. The financial recon- 
struction has here completed. 

No dividend will be paid on the 
1985 account, but Mr Mifliet said a 
payout to shareholders could be ex- 
petted next year. The SFr 18m prof- 
it available to the parent company 
for 1985 would be alloca ted to re- 
serves. 

Despite the fall in the exchange 


rate of the dollar, to which dose to 
half of watch products- is quoted, 
SMH had been able to maintain 
sales at the same level as last year 
during the first five months of 1686. 
and the year’s Tesutts Would 1» befc- 
ter than those of 1865, Mr Piefire Ar- 
nold, chief executive, said. 

The^ Swatch production tines are' 
working to capacity and have stifl 
not canght up with demand. 

The board plans to raise nominal 
share capital from SFr 800m to "SFr 
'400m through the issue of non-vot- 
ing participation certificates. The 
question whether to issue a first 
slice of certificates, this. year re- 
mained open, Mr Milliet said. . 

.The group of private sharehol- 
ders led by Mr Nicolas Hayek, the 
consulting engineer, winch bought 
a majority -stake to SMH tost year, 
is understood to be keen' to pay 
bade the SFr 150m convertible loan 
advanced by the banks to 1983. One 
SFr 50m bond has already been re- 
paid. . ■ - ■ • - 

Tbe new share capital could also 
be used as backing for convertible 
bonds, for acquisitions or for' pro- 


viding employees with a stake in 
file company, Mr Milliet said. He is 
leaving the chairmanship after 
completing his three-year marviwto 
and will be replaced by Mr Hayek. 

SMEfs recovery is charted to the 
consolidated results for the past 
thr6e . years. ,The net result has 
totaled, from, a fora of SFr 173m in 
"1803 to profits of'SFr 27m in 1984 
and SFr 60m last year. Reported 
cash flow has similarly moved from 
a loss of SFr 04m in 1983 to SFr 87m 
in 1984 and SFr 121m last year. 

Both fiie 1985 net profit and cash 
flow would have been higher, had 
file company not had to take SFr 
281m in extraordinary charges into 
the account.--. , • 

These charges prindpaJly con- 
cern Omega, tbe toss-making sub- 
sidiary winch is currently bring 
subjected to a complete reorganisa- 
tion . , • 

Omega is sdtedufed to. break 
even tius year, accegdmg to Mr Ar- 
nold. Afl,the othergroup watchmak- 
ing conyanies Xangmcs, Rado, 
TSssbt, Geefina,- Mido and Hamilton 
in tbe US- are back in the black. 


Magazine 

publisher 

lifts bid 
for Blair 

. By WHtera Ha8 in Naw York 

MACFADDEN Holdings, , a dosely 
held New York publisher, whose 
magazines include . True- Confes- 
sions arid Modern Romances, Tias 
raised its bid for John Riarr, the US 
communications group which last 


week agreed to a friendly SSOOm 
takeover by a company controlled 
by Mr Saul Steinberg, the Chancier. 

MacFadden yesterday announced 
that it planned to cnmniPTYOp a 530 a 

share wuh taller offer % W »tP 8lW 
Blair shares, or 70 per cent of its 
Capital-Last week,. Mr Steinberg’s 
Relia nc e Capital group proposed a 
527 a share casbtender offer for the 
same numb er of shares.. In eafiy 
trading yesterday, Blair shares rose 
51tdS2SHS.. 

MacFadden, which has a 12 per 
cent stake in Blair, had previously 
offered $25. a share, prompting the 
company to - look for a “white 
knight’* Blair had welcomed the 
Reliance offer and described the 
earlier proposal from MacFadden 
as "highly conditional* 

1 Mr Peter J. f!«HnhH« ) MacFad- 
den’s diaii-miin said yesterday th** 
fiie shares not purchased to.the ten- 
der. offer would be exchanged in a 
mbsequent moger for^ 15-year jun- 
ior. preferred stock -with a- stated 
value of 530 a shore, increased by 
an amount, equal to 12 per cent a 
year from fiie date of consumma- 
tion of the offer tnlhe effective 
of the merger. ‘ . 

The junior p re fe rred stock will be 
entitled to quarterly dividends of 12 
per cent a year^payable for the first 
five years in additional shares of 
pr e fe rred stock.. 


Bernard Simon examines the transformation of a Toronto mining company 

Ugly duckling turns to gold swan 


Akzo takes 
half share m 
Madrid group 

By Laura Raun In Amstanfam. 

AKZQ, &e Dutch chfimicels and fr 
bres group, is taking a'M'naroent 1 

tt&th Tn - Tryfri^T^ff Qimwiong Thryn- 

lor, the paint division of the- Ma- 
drid-based Urabta group. - 
Procolor,- including its- Brnguer 
unit, is the largest coatings supplier 
in Spain, with shares in construc- 
tion, do-it-yourself and industrial 
markets. Sales were FI 190m. $76m) 
last year. 

The partial acquisition of P^oco- 
lor is aimed at strengthening Alep's 
Spanish coatings subsidiary .-which 


A WEALTHY Saudi Arabian family, 
a Gulf state's investment arm and a 
colourful Hungarian-born entrepre- 
neur now living ur Canada,' are 

among the leading players in a last- 

grdwtog Toronto gold-mining com- 
pany which has caug ht the imagi- 
nation, of the international invest- 
ment community. 

Analysts at securities firms such 
as, James Capel of London, New 
York’s Oppenheimer and Co, and 
Dnsel Burnham Lambert have re- 
cently been enthusing over the 

t ran«rfnrm»tinn of American BflT- 

ridk Resources in the past two 
years from a struggling oil and gas 
producer with an unprofitable gold 
operation into one pf North Ameri- 
ca's ten biggest producers of fiie 
MU 

rthe ugly duckling has become a 
beautiful swan,” James Capri told 
cheats last mont h. A near-doubling 
of -Barrick’s share price on the To- 
ronto Stock Fwhiingo since mid- 
1985 did not discourage Drexel 
Burnham from putting out a buy 
recommendation to ciiont* earlier 

thin month '■ 

Barndfs revenues have grown 
from a paltry C$3.1m (5223m) to 
fiie whole of 1883 to CS202m in the 

first th rp«» mnnthg gf thin year. Its 
share of output from five mines to 
Ontario, Quriiec, Nevada, Utah and 
Aia&a is ejected to reach at least 
188,000 oonces fins year at an aver- 
age cost of 8200 an ounce. 


If the company goes ahead with 
plans to build a mine near Kirkland • 
Lake, northern Ontario, annual out- 
put will rise by another 100,000 oz 
by the end of the decade. 

Barrick's head office - an elegant 
town bouse in Toronto's most fash- 
ionable shipping and hotel district 
- gives a due to its unusual back- 
ground. 

Its chairman, Mr Peter Munk, is 
a Hungarian emigre who stirred up 
controversy in Canada during the 
late 1960s through his association 
with a failed stereo and TV manu- 
facturing venture to Nova Scotia. 
He then moved into the hotel busi- 
ness, developing a chain of 65 prop- 
erties to Australia and tbe South 
Pacific with the help of Saudi Ara- 
bia’s Khashoggi family. 

Mr Munk, who is still deputy 
chair m an of Southern Pacific Hotel 
Corp, failed, however, to persuade 
the late President Anwar Sadat of 
Egypt to allow him to build a resort 
m the shadow of the pyramids. 

The Khashoggis have a substan- 
tial non-voting interest in Barrick 
as part of the 35 per cent controlled 
by Mr Munk. An unidentified Gulf 
government is also a shareholder to 
the company. 

These tenuous links with gold- 
mining have been overcome with 
expertise acquired by Barrick when 
it bought Camflo Mines, a strug- 
gling Quebec gold producer, in mid- 
1984." 


“We couldn’t run a mine", Mr 
Munk says, "but we could help 
them with financial strategy. 11 

One rugged Camflo man, Mr Bob 
Smith, is now Barrick’s chief op- 
erating officer. Barrick has left fiie 
day-to-day management of three 
mines in the hands of more experi- 
enced equity partners, to two cases 
well known Cgrariinp mining com- 
panies. 

Ms Lucille Palermo, Drexel Burn-, 
ham's gold analyst, says that she 
was initially sceptical of the quality 
of Barrick’s management but after 
extensive discussions she said she 
felt “pretty comfortable with them. 
They have an excellent mining 
crew." 

like several other North Ameri- 
can gold producers, Barrick has fi- 
nanced its expansion by raising 
substantial sums of money through 
unconventional debt instruments 
which are either denominated in 
physical gold or linked to the bulli- 
on price. These gold-dependent lia- 
bilities, with a face value of 590m, 
make up 90 per cent of its long-term 
commitments. 

Barrick scored its greatest coup 
last July by buying an open-pit 
mine south-west of Salt Lake City 
from the US oil company Texaco. 
The Canadian company paid film 
in cash (phis S9m if the gold price 
rises above S385 an ounce) for a 
mine which cost 5105m to build 


three years ago. 

According to CapeTs recent re- 
port "The acquisition of the Mercur 
mine stands as tbe success story of 
tbe North American gold scene of 
the past five years.” Vehicles and 
other equipment at the mine were 
still under m anufacturers’ war re^iy 
at the time Barrick bought it 

The mine, owned earlier by Getty 
Oil, was troubled by technical prob- 
lems and low morale among work- 
ers. Since taking over, Barrick has 
r aise d ""H throughput from 2^880 
tons to 4jQ0Q tous a day, boosted re- 
covery rates and cut production 
costs by more than a third. 

It has also added a heap-teaching 
operation in which sodium cyanide 
solution is percolated through large 
piles of ore to extract gold. Mr 
Smith expects tbe mine's 1988 costa 
to be below $188 an ounce. 

With an expected output of 
110-120,000 oz this year. Mercury 
will contribute almost two thirds of 
Barrick’s production. The entre- 
preneurial Mr Munk.ahns to torn 
Barrick into North America's big- 
gest gold produoer. "We only have 
to do one of the deals lye’re on now 
to be there," he' says. 

One of his goals is to attract Eu- 
ropean institutional investors 
which have traditionally favoured 
South African mining houses rath- 
er ' ~ Hwiw 'the email , ninglivnilnp 

North American companies. 


Control Data plans $350m securities sale 


BY OUR NEW YORK STAFF 

CONTROL DATA, the struggling 
Minneapolis-based computer and 
c ompu t er products group which last 
September was forced to cancel a 
5300m securities offering at the last 
mnmpnt hOS Hiwlnawi p lans to re- 
turn to the capital markets with a 
S35Qm securities package aimed at 
raising funds to pay hark bank 
debt 

Th«» successful mI^ of the notes 


and 5100m of 25-year convertible 
debentures through First Boston 
would mark a milestone in Control 
Data's battle to pull back from the 
brink of financial disaster. The 
group’s major problems arose from 
the collapse of Its computer peri- 
pherals b usiness in 1685. 

Earlier this year its bankers gave 
the new management team until 
•the end of this year to pay back 


5383m in debt - mainly through as- 
set sales. 

Control Data said it expected to 
receive 5140m from the previously 
announced sale of its Tfeketron 
computerised ticket service to an 
investment group led by Allen and 
Co. That deal, announced last 
month, is expected to he closed 
soon. 

Control Data said the proceeds of 


its planned debt offerings, with the 
anticipated proceeds of a new trade 
receivables facility and the sale of 
the Ticketron unit, would be used 
"to repay bank debt currently the 
subject of - restructuring negotia- 
tions." 

The proceeds would also be used 
to repay “outstanding amounts un- 
der the company’s existing trade re- 
ceivables facility." 




has a strong position in automotive 
finishes, and is in line with ‘an -»>- 
‘qtusition. policy that includes spe- 
cial paints. Akzo recently pur- 
chased control Of too ^British coat- 
ings comp anies, Bhmden-Fermog- 
laze and Blue Circle Sandtex, and 
last year bought Levis, ar Bplgiaw 
paint concern. 


Alfa Romeo’s 
losses increase 

By Jamas Buxton In Roma 

ALFA ROMEO, tbe Italian state- 
con troDed car maker in which Ford 
of the US has expressed an interest 
in buying a stake, last year in- 
creased its losses by 150 per cent 
Group sales declined 7 per cent 
The total loss for 1985 amounted 
to L245bn (5160m) against L97jBbn 
in 1884. 

Group sales fell from L3100bn nr 
1984 to I2886bn in 1885. 


Re public AirUnes 

$ 200 , 000,000 

... Credit Facility 


OfttianAWA 
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QbOanKUA 


Security Pacific National Bank 


CcrtfientaHmoG monalBankand Susr Gomparykjt Chicago 


■Algemene Bank NetieriandN.\t 


Sardays flank 


First National Bank ofMnneapots 


Crocker National Bank 


Marne MkjtartfBsnk 


Nanaasr Bank Minneapolis, N A. 


SVENSKA Haadelsbanken, Swed- 
en’s * 'second-largest commercial 
kfaank, b oosted group operating prof- 
ife by Wiper cent in the first four 


May TS 7906 


crrtBAN<o 




Swedish market surge 
boosts bank’s profits 

BY KEVIN DONE, NORDIC CORRESPONDENT, M STOCKHOLM. 



, fhq year to SKr L13bn 
(Sl57n^, "from SKr 633m in the 
same pmiod a year ago. 

The b«nk nuuiagwi to contain the 
increase in costa to 7 per cent in the 
fiprt‘-iotir-*taio*hs, while interest 
earning?; rote 24 per cent-and other 
eanangtS per cent 
I The surge in fix ‘stock market 
helpedLta bbost the bank’s commis- 
sion earnings, as did improved in- 
come from foreign exchange opera- 
tions. __ .. 

The earnings of fix bank's subsi- 
diaries rose 30 per cent 
The buk-nad that the deregula- 
tion of the credit market had "sob- 
staatiafiy chaaged’Vtfce conditions 
for fix banking sector. 'The new 
freedom has markedly invigorated 
tbe money and capital markets." 

Sveaska's wmi wg* are in line 
with those id other Swedish banks, 
which have reported record earn- 
ings, helped in particular by failing 
-interest rates!- These have lowered 
funding costs and allowed fix 
banks to mate substantial capital 


gains on the sale of parts offixir 
bond portfolios. Interest margins 
have also been improved. 

' . Bank share prices have risen fas- 
ter than any other sector on the 
Swedish stock market this year 
with a rise of almost 70 per cent by 
the aid of May compared with an 
increase of 38 per cent in tbe gen- 
eral index. >"'? ,’ - 

Skandinsviska EnskDda BmIw** - 
fix country’s leading bank^ ^in- 
creased its group operating profits 
by 62 per cent to SKr.LgDta, 
PKbanken reported a jump in prof- 
its of 78 per cent, while Gotahapk- 
en, the country’s fburth-lai^est 
bank, raised its operating earnings 
by 86 per cent 

The banks have lost same lending 
business to the mortgage institu- 
tioijs. but this has been compensat- 
ed try business returning from the 
socalled grey market • 

6 Mr w»hb Mikaeteson, Gotabahk- 
en managing director, has ..an- 
nounced his resignation far , "per- 
sonal reasons." Since taking over in 
September 1083, .he. has. trans- 
formed GotabankeaV fortiijtes, 
making it one of the country’s most 
profitable banks in 1885. 


These securities having been sold, this announcement appears as a matter of record only. 
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Company Notices 


INTERNATIONAL COMPANIES and FINANCE 


GOLD FIELDS GRODP 


Th« folTo« 

r eg is tere d 


DECLARATION OF DIVIDENDS 

talTMriiw final dividondl haw bam declared In South African cimency, parable to nMbtn 
ittirad in dM books of the eompiru** concerned at the close of business on 27 June 1986: 



nhvd 

Dividend 

No. 

7 

Amount 
per them 
(cents) 
36 

r Umited 

69 

14S 


28 

190 

1 

33 

70 

tod 

71 

245 

Umited 

92 

110 

JtnHed 

80 

45 


Domestic 
insurance 
curbs rise 
at NZI 


Judge severely criticises 
regulators for BHP ruling 




By Our Rnandri Staff 


BY LACHLAN DRUMMOND IN SYDNEY 

HE NATIONAL Companies He added: 


Western 
Mining to 
lift Alcoa 
unit stake 




THE NATIONAL Companies He added: "If public confl- Mr Bosch and Mr Schoer to re- our Hronrial Staff 

and Securities Commission deace in the commission is to sign, saying the r uling was a > ' 

the (NCSC), Australia’s corporate be maintained it is to be expec- vindication of the projmety ana 

ser- watchdog, has received a sting- ted that at the very least it will conduct of those involved in 

jfits tag attack from the courts for not, except in exceptional dr- Equiticorp and his Pratt Group 

25 m declaring that share purchases cumstances. act contrary to its and that he was conadenng 

to in Broken HiD Proprietary guidelines.” te6*I action for the damage 


NZI CORPORATION. the (P 
Auckland-based financial ser- wi 
vices group, boosted net profits ta 
21.3 per cent to NZ$85J25m de 
(TJS$47.72m) for the year to in 
March. This was despite what (I 


fBHP^by 11 th^EquS^p 6 ^^ ^The^ndge said that in com- dme to his group’s reputation. Saaia^fia^^ 

£r ^ imSuhle TSs&S*** 

^la overturning the declara- fldence in the sincerity of the "is, not worthy of comment B ”* en ® UWn f s ‘ 

Hon. Mr Justice Marks in the commission’s approach" while saying the commission jvas con- The Mdtourue-tased com- 
Victoria Supreme Court asked Mr Schoer “potentially tres- sidenng its potion. The way pany is to fund th« purchase 


WESTERN MINING, Australia's 
biggest producer of nickel am 
gold, is to increase its holding 
in Alcoa of Australia, the local 


Warrants will ba posted on or about 5 August 1980. , . . _ 

Standard oeadkiwiB rafallng to ttia payment or dividends are obtainable at the share transfer offices 
and the London Office of tiia companies. 

Requests for payment of the dividends In South African currency by members m the United 
It Mi nil pi 1 1 regime must be received by the companies concerned on or baton 27 June 1906 in 
accordance with the obovementioned conditions. 

The rag mer e of members of the above companies will be dosed from 28 June 1980 To 4 July 1980. 
incfwhat. 


ss u r p *" ” uhle srwMftara 

HLSSr hStowL In oveitmntag the declara- fldence in the sincerity of the “is not worthy of comment, 

insurance business. _ “ _ * . _ “r'’ 4 *: “ •* nnw th* commission was con- 


This offset NZTs strong ttan, Mr Justice Maras m me commission s approaca wnue «.dHon "fhm vr 

Btnwft iri the Austatan Victoria Supreme Court asked Mr Schoer "potentially tres- sidenng da podtmn^Th 
SroiSice market* and a “pleas- for his criticisms of the com- passed on the function of the of appeal is still open to Ufl. 

ii b uhi ac uwinc, ouu a ?_ v ™ r - . . ,i u. mnW Thmntf the MHirt hear. m.. finannonleMa mnrfu 


ta£ ■ improvement in Hong mission as well as Mr Henry court. During the court hear* me unawwpwuie ««««« 
Rmib. performance in the Bosch, its chairman. Mr Ray Jng, Mr Schoer had been “wan- declaration was issued Ute on 
TTKnmi MaLavsiawas not as Schoer, its executive director, tonly and openly careless” of May Z6, the night before Be« 
gSd Md tKJurdoS lte to be brought to the atten- ^n essman Resources’ takeover bid for BHP 

nmttan. ^ tion of federal and Victoria Mr Richard Pratt, he said. expired and after Equiticorp 

riji operation. • » * . « _L had caniml rinse ta 5 ner cent 


London Hck 
31 Cbukt ll Straw 


par pro CONS O' 
Mr* 


St Jaraaa’a Squar 
London SW1T4AC 



W earnings were struck attomeys-general, which form Mr Pratt owns about * third h^s«ur«i closeto sj^r cent 
-ftwe extraor dina ry charges part of the commission's govern- of Equiticorp Tasman and was of BHP shwes. The dedaraticm. 


NZ82.89m, 


tog body. 


the key element in the NCSC’s if maintained. 


njm ms 


tberesSti about thel^CSC were not mat- ness and social links wito Mr ag^ieved pam such as BcU to 
SS^«hidfid anv contribution ters requiring decisions but John EUtott. executive chair- seek court orders demanding 


refle cting The judge said his comments declaration because of his busi- allowed the commission or any 

I . r. Vwnre _ A a B 11-1 .will, tffra nffwvSffiiflwl W3 V t V Cltrh R« HPlI tfl 


Legal Notices I Holidays and Travel Art Galleries 


its future conduct' 


Yesterday Mr Pratt called on . in the commission. 


IN THE MATTER OF 
HUIflR UMTTEO 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that tha 
cradttota of Ore aho v wnwd Company, 
wfatoh <a baiag voluntarily wound up, 
era. raouksd. on or baton tha 3rd day 
of July. 1986. U sand in ttiolr lull 
Christian and aumarnm. their addrasaas 
and d—crt ptf a/ra. fun particulars eH 
thalr datate or ctalma and the names 
and addraaaaa of thalr SoHcitora (if 
any}, to tM undarajgnad David Swadan. 
FCA. Of 48 Rodney Street. Liverpool 
U 8AA. tbo Liquidator of the said 
Company, and. H to required by notice 
to wrftlaa from the maid Liquidator, are. 
personally or by their Solicitors, to 
coran to and prove their debts ot claims 
at aocb time and place as shall ba 
spec Hied to such notice, or in default 
thereof they wW be excluded from the 
benefit of any distribution mode before 
eoob debts era proved. 

Dated thie 3rd day of June. MBS. 


wth csmjuv 
THATCHED DEVON 
LONGHOUSE 

Beautiful Grade 2 listed farmhouse 
in lovely secluded mid-Devon set- 
ting. Log fires, oak beams, heated 
sorts find. home). Almoal every- 
pool. Small farm with animals of all 
thing home-grown or home-made 

! mcl. our dotted cream. Fully 
■oeneed. AA Hated. Recommended 
In Elizabeth Gundrav's 

"Staying Ofl tha Beaten Track" 
D2. ana ■■ from £21.00 an-sulte 
evettatole- Sorry, no amokersl 
For cotour brochure- 
tel: Marchard Bishop (03837) 360 



also excluded any contribution ters requiring decisions dut jonn tmon. executive ernur- 

from Marac and Broadlands, “may assist the commission in man of Elders IXL- that the 

two acquisitions in financial its future conduct" Yesterday Mr Pratt called on m the « 

services made during the year. ' ’ 

General insurance made an * “ 

overall contribution of _ . ^-waw ~w • w 

Japan must liberalise b; 

business brought in an addl- ^ ““ 

tiocal NZS13.7m, a jump of 2J wncM im rnuk 

times from the previous year. ** 1°™ wws ,N ****** 

The other main contributor was FURTHER EXPANSION of lifting controls on interest rates meat in 
banking services, where profits Japanese financial operations on deposits above YlOOm next financial 


that the shares should be vested 


Japan must ‘liberalise banking 9 


BY JOHN WICKS IN BERNE 

FURTHER EXPANSION of lifting controls on interest rates meat in settlement devices and 


per cent 


were up 30.1 per cent to abroad may depend on foreign spring, a similar move would be eventually undermine such con- 
NZSl&8?m. banks being “ accorded more made in respect of smaller ventional arguments. 

Revenue totalled NZ$1 J3bn freedom and greater de facto deposits. HoWever, no date Dr Ernst F. Schaad, chairman 
m pared with NZ$1.06bii. equality ” in Japan. Mr Shijuro could yet be set for this step of the association, said foreign 
x dividends for the year will osata. deputy Rovernor for because of what he called com- banks in Switzerland had 


Revenue totalled NZllJbo freedom nn| f greater de facto 
compared with NZSl.OBbn. equality ” in Japan. Mr Shijuro 
The dividends for the year will Ogata, deputy governor for 


■ring its position. The way pany is to fund the purchase 
appeal is still open to us.” through an ASH0.7m 
The unacceptable conduct (US$ T7An) share placing. The 
declaration was issued late on 3<L3m new shares will repre- 
r 26 the night before Bell sent some ».l per cent of ex- 
iources’ takeover bid for BHP panded capital. Their price of 
ired and after Equiticorp A$3.M each shows a discount 
i secured close to 5 per cent of 4-7 per cent to the dosing 
BHP shares. The declaration, market level in Sydney yester- 
maintsined. would have day of AJ3.20, u nc ha n ge d on 
i wed the commission or any the session, 
rieved party such as BeU to The deal will bring Western 
k court orders demanding Mining's stake in Alcoa of Aus- 
t the shares should be vested tralia to 42^ per cent The 
he commission. parent Alcoa retains 51 per cent 

control, leaving a small residue 

mainly in Australian institn* 

_ m _ tional hands. 

nOtll/mYT* North Broken Hill, another 

longestablished mining and 
” investment company, came 
under siege earlier this year 
from Mr Ron Brierley’s Indus, 
zt in settlement devices and trial Equity. He was fought off 
ncial inno vations might after a protracted legal wrangle, 
atually und er min e such con- but North began at the same 
tional arguments.” time to seek the disposal of 

It Ernst F, Schaad, chairman holdings in which it had only 
the association, said foreign a minority interest 
ks in Switzerland had Western Mining is planning to 



innovations 


Switzerland 


Clubs 


Personal 


\ this 3rd gar 
D. SWADEN. 

Liquidator. 


EVE Ms oxtlhcd me otters because Ol a 
palter of Air play and talma tor norm/. 
Sapper from 10-3.30 inn. DHto and top 
musicians, glamorous ho stratus. ucIHn 
■o^rttewt. IN. Meant SL WI. 01-734 


reach 9 cents per share, up 
from 8.5 cents and paid from 
capital expanded by a one-for- 
flve scrip issue last August. 

For the current year the 


international relations uf Bank plicated problems between “again booked a marked ta- develop its nranium interests. in 
of Japan, said yesterday. banks and such other financial provement in earnings last the form of the projected 


of Japan, said yesterday. banks and such other financial provement m earnings iasr me ionn ox me projeciea 

Addressing the Association institutions as the post office year and expected good results Olympic Dam mine at Roxby 
- - - - - - - — Downs m South Australia where 


of Foreign Banks in Berne, savings system. 


again in 1988. 


Switzerland, Mr Ogata said that The second stage might be a The lion’s share of 1985 pro- J* 5S P Brltish Petrolemn ■* its 


HE MARRIAGE BUREAU (MeatMf 
jwntrl. 124, New Bond strap. WI. 
□ 1-629 KM. (Ext. 103BJ Paraonal 
Sar, lew. 


hoard has confined itself to a I Japanese success abroad bad change in the segmentation be- fits had come from commissions 


forecast of steady progress and 
with a full contribution from 
NZTs recent acquisitions. 


been due very largely to the 


securities resulting from securities trad- 


partner. 

Alcoa of Australia, which re- 


opening of overseas markets houses and between ordinary tag. fiduciary and commercial presents the full extent of Wes- 


and the tolerance 
concerned.” 


business, portfolio management I tern 


“It is already time for ns 
to reciprocate, though rather 


ami specialised banks. Mr business, portfolio management tern Mining’s aluminium 
Ogata stressed that reforms and capital-market under- exposure, has been a beneficiary 
were hindered by the “ delicate writing: Earnings from foreign* over the past year from the 
political situation and the exchange and precious-metals weakening Australian dollar. 


political situation 


Australian 


These securities have been sold outside the United States of A m erica and Japan, this announcement 
appears as a matter of record only. 


belatedly, by opening, liber alls- strong pressure from sectoral ta trading 


tag and internationalising our tercets.** 


developed more This has enhanced the value of 


financial markets," he added. It could also be argued that wards ta previous years. 


favourably after tending down- US sales, offsetting lower prices. 


listing 


changes which banks 


Western Mining 


securities 


The general move away from shares will be underwritten by 


.would affect foreign banks ta must have different core fane- credit operations had led to a I stockbrokers BaOlieu and Potter 


29th May, 1986 


japan, Mr Ogata said that after tions, “ although the improve- fall ta interest income last year. Partners. 


DSL Bank 


Deutsche Siedlungs- 
und La ndes re n ten bank 
Bonn/Berfin . 


Portfolio reshaping boosts 
HiD Samuel S A earnings 

BY JIM JONES M JOHANNESBURG 


M.I.M. Holdings Limited 


(Incorporated as a public credit institution in the Federal Republic of Germany) 


U.S.$100,000,000 


8 per cent. Deferred Coupon Bonds doe 15191 


Hill Sanuel South Africa, 
the 86 per eent-owned sub- 
sidiary of mil Samuel Group 
of the UK, doubled.. Jts-.dta,. 
dosed profits in the year to 
Btajoeb, -largely because of a - 
restimeturing - of the bankt* 
loan frrttolto. 

Pre-tax earnings, increased . 
to R243zu ff790,OOO) Mtom 
RL03m and net profits 
attributable to ordinary 
sha rebold ere rose to HI Aim 
from 11663,000. 

The directors say that the 
loan book was reduced as 
. planned and that it now com- 
pUes with South Afri can 
reserve bank and Bank of 
. England risk asset con- 
straints. The level of non- 
performing loans was reduced 


and many again became in- 
come producing. 

A rise in flotations and 
rlgfitf issues on the Johannes- 
burg stock exchange lifted toe 
profits'* of 'the' -corp or ate 
finance division, while the 
treasury division is reported 
to have had a good year.as a 
result of profitable foreign 
currency dealing. 

Disclosed earnings increased 
to 88.1 cents a share from 
7.1 cents and the final divi- 
dend is lti cents.. An 
interim dividend was not 
paid, nor was there a final 
dividend in the preceding 
year. An Interim dividend of 
BJ cents was, however, 
declared In 1984-85. 


US $100,000,000 Floating Rate Notes due June 1994k 


Holders of Floating Rate Notes of the above issue are 
hereby notified that-lor the interest period from June 
12, 1986 to December 12, 1986 the following 
information is reJevsrfc 
1 Applicable 

interest rate: 72875% per annum 

2. Interest payable on next interest 

payment date: US$3,704.48 

per US$100,000. 00 nominal 

3. Next interest 

payment date: December 12. 1986 


*• t\ * : 
• \ ■ 


June 10. 1986 


BA Asia Limited 
Reference Agent 


Issue Price 100% per cent. 


Nomura International Limited 


Sanyo Electric 
and affiliate 
detail merger 


CCF - becoming one of the 
treasurers’ favourite banks 


Morgan Guaranty Ltd 


J. Henry Schroder Wagg & Co. Limited 


Bank of Tokyo International Limited 


BHF-Bank International S.A. 


DG Bank International S. A. 


Kokusai Europe Limited 


Sanyo International Limited 


Trinkans & Bnrkhardt (International) S.A. 


Afi of these securities hewe been soki This aonounc^oerTt appears os a motter of record only: 


May. 1986 


SANYO ELECTRIC and Tokyo 
Sanyo, its 19.9 per cent affiliate, 
yesterday signed a contract for 
their merger which becomes 
effective on December 1, 
Kyodo reports from Tokyo. 

The merger will take the ! 
form of Sanyo Electric absorb- : 
tag Tokyo Sanyo, which will 
Increase its capital by 30 per 
cent and allocate new shares 
free to shareholders who were 
registered by the end of May. 

In addition, Sanyo Electric 
will pay Y4 per share to the 
shareholders of Tokyo Sanyo 
instead of dividends at the end 
of the latter company's current 
business year on November 30. 

Tokyo TSnnyo and Sanyo 
I Electric will call extraordinary 
meetings on August 27 and 29 


Available oh Reuter Monitor Key Ret CCEX, 
our dealing rates far: 

FFr deposits ffiUSFRA’S 

FFr swaps against US$ • Spot US$/FFr 

US$ deposits 


DEALERS: Telephone 01-623 4626 Tfelex: 8812957/8 


Y C*' ^ 


CREDIT COMMERCIAL DE FRANCE 

Itemnsular House, 36 Monument Street, London EC3R 8IJ. 


TWi smouncarnantappears as a msttarof racortortii 


L F. ROTHSCHILD, UNTERBERG, TOWBIN HOLDINGS, INC. 


360,000,000 


S P AREB A N K E N 


7 % Convertible Subordinated Debentures Due 2011 

interesi Payable on May 15 and November 15 


The Debentures are convefMbte Into Common Stock of Ihe Compary of any Hme priorto mcrfurito 

unless previously redeemed, at $30,626 per share, subject to adjustment in certain events. 


US. $75^)00,000 

Euro-Commercial Paper and Certificate of 
Deposit Programme 


L F. ROTHSCHILD. UNTERBERG. TOWBIN, INC. 


The undeisigned »e pleased to announce the 
twnmenoeinent of the Programnw.ltewfrfchlfiey wffl act as Defers. 


SALOMON BROTHS^ INC 


Gticorp Investment Bank Umited 


SHEARSON LEHMAN BROTHERS INC. 


Enskikla Securities 

SkandinavislH Enddkta UMttcd 
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voiide plans fund 
raising exercise 

;ALAM FRIEDMAN (H MILAN 


COFIDE, the ultimate hnmwg com- 
pany of Mr Carlo De Benedetti, is to 
t ap the Milan bourse for U60bn 
(S234m). The fund-raising 
which is to be followed by a conver- 
tible equity-linked bond issue for a 
so for unspecified amount, comes 
just a few weeks after Mr De Ben- 
edet tfs other major holding vehicle, 
CLR — itself controlled by Cofide — 
announced a £358m *h«r p ?«nM> 

Part of the Cofide proceedsareto . 
be used to subscribe for part of the 
CUt issue, part to pay for foe recent 
acquisition of Latina, a sm "Ti Ital- 
ian insurer and part for acquisi- 
tions. These will be aimed at realfo- 
ing Mr De Benedettfs dream of de- 
veloping an Italian-based financial 

services company in Europe. . 

.. Confide, through de controls a 
15.7 per cent stake in Olivetti (soon 
to rise to 20 per cent), the Buttonr 


foods group, the Davigel frozen fish 
distributor in France, and a 20 per 
cent stake in Valeo, the French car 
components group, as well as inter- 
ests in Italian publishing end nun. 
nfoctaring . 

Cofide’s principal sharehoMers 
inrinde Mr De Benedetti (51 per 
cent), Indosuez Group (7 per cent), 
Sbearson I^hman Brothers Ameri- 
can Express (19 per cent), S.G. 
Warburg and its Swiss subsidiary 

Soditic (1 per cent), plus Lombard 
Oilier, the Swiss private hank, and 
Dreyfus Corporation. 

PHB Weserhatte 

PHBWeserimtte says tiiat while its 

parent company may go in the red 
this year it confidently expects that 
domestic group operations will 
show a profit 


Personal 


East Asiatic 
buys US 
food operation 

By HHary Barnes in Copenhagen 

EAST ASIATIC, the Danish inter- 
national trading and industrial 
i group, has bought the Am e rican 
DAK Foods Is&, a subsidiary of the 
British Prestige Foods Corporation. 

DAK Foods, which until 1979 was 
in Danish ownership, has three 
meat-processing plants and a -sub- 
stantial sales organisation in the 
US and a turnover last year of 
about S120m. Bast Asiatic is paying 
Prestige S17m for the business. 

East Asiatic, through its. Plum- 
rose division, already has a meat- 
processing and marketing opera- 
tion in the US with a turnover last, 
year of about SlOOm. 

This is the first acquisition made 
by East Asiatic after three years 
during which it has fought back to 
profitability after sustaining heavy 



VAN CLEEF & ARPELS, LONDON , 

In their exquisite salon - already renowned as the jewel of 

Bond Street - these great jewellers proudly present the rare 
jewels for which they are noted, the lovely (but not in any 
way inaccessibly expensive) ‘la boutique' range plus their 
famous 'la collection' watches for both ■ 

men and women. 



Conodtan Pociflcfe luxury German 
hotels offer a new spedol budget 
meetagpoclap (spare avatobil- 
Ity on raquesp - £ 8538 per per- 
son, par day mctufing occommo- 
datfoa breoklast lunch or cftmet 
conterance room, coffee and more. 

For full dstoascatl 
London (01)9308854 or 
Frankfurt 069/7707 21 Ext 2288 


CusdlMt Pacific Hofah 

Hontoug - Bremen - Frankfurt 


Legal Notice. 


M. 1 D. SPHAYUNE SPECIALISTS 
LIMITED 


NOTICE tS HEREBY GIVEN pursuant 
to Saction S88 of tlM CompanlM Act. 
'1985. mat a Meeting of the credllbra 
ol the ebowa-fiamad Company will be 
hald at the olGcas of Laonird Curtla 
a Co., situatatf at 30 Eaatbouma 
Tenses (2nd Floor). London W2 6LF. . 
on ThuraiJsy the 19th day of June, 1 
1986, at 12.00 o'clock midday, lor the i 
purposes provided lor in Sections 589 
and BMX 


Dated the 3rd day of Jans. 11 


G. HABER. 
Director. . 


IN CELEBRATION OF THE BOND STREET 300TH ANN!-' 
VERSARY WE EXHIBIT SOME OF THE WORLD’S MOST EX- 
CLUSIVE JEWELLERY FROM JUNE 3RD TO JUNE 26TH. 1986. 

YAN CIEEFa,AKP]EIS 

LONDON ...... 

153 NEW BOND STREEL . ..* ,. 
1405 



All these Bonds have been sokiHus announcement appeare as a matter of recoiri only. 



ECU 53.750,000 
6$6% Bonds due 1995 

Issue Price 100% oMhe principal amount 


Issued on a fiduciary basis by 1 ntemaiional Bankers Incorporated SA. 
representing beneficial interests in a loan made by it to 

Kredietbank S. A. Luxembourgeoise 

(Incorporated ceasoadie ananyme m the Grand Duchy o! Luxembourg. R.C. Luxembourg B6395) 

Cr6cm Commercial de France • Kmdlfltbank mtemfitioncrl Group 

ftlldenUol-BaCihe Sacnriti^ yn+orp rrtirml-rl 

Algernon© Bank Nederland KV « BankAznerica Capital Markets Group 
Banque Bruxelles Lambert SLA. • Banque Fran^aise du Commerce Exierieur 
Banque GdnOrale du Luxembourg JkA. • Banque Internationale d Luxembourg S_A_ 
Banque Paribas Capital Martets Limited • Berliner Handels- und Frankfurter Bank: 
Commerzbank AktiengeseHscliaft • Cteunly Bank Limited 
Cttdttlvauuris * Credit Suisse First Boston Limited 
Datwa Europe limited * Dresdner Bank Aktiengesellschaft 
General© Bank: • Genossenschafthche Zentralbank AG Vienna 
Gimrontrcrieimd Bmlr lforitetorrairW«?hnn SprtrlrmMww Aktiengesollschaft 
TRT In tern ntinnrrl TJmit nri » IsHtetn Bi muii In Sm> Pgol Q rti Tftrien 
Mwrfll Tfnrti OnpHnl Mnrtm ls ♦ Samuel MbDjQQll T.tmrto rf 

Morgan Guaranty Ltd * Morgan Stanle y Internati on a l 
Nippon European Bank SJL-itcb Group * PrivatbankenA/S 
Rabob a n k Nede r land • Sod6t6 G6n£xale 
. Sumitomo Finance International • Swiss Baxifo Corporation IzxtemationccI limited 
Union Bank af Switzerland (Securities) Limited • Westdeutsche Landesbank G^ozentrale 

Westpac Banking Corporation 

Newlsue • May 15. 1986 
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These Notes having been sold, this announcement appears as a matter of record only. 


New Issue 


May I98G 



(Incorporated under the laws of Canada) 


Can.$75,000,000 

9 Vi% Secured Notes Series AW 1993 due May 15, 1993 


Orion Royal Bank Limited 


Bank of Montreal 

Banque Generate du Luxembourg S. A. 

Dai wa Europe Limited 

First Interstate Capital Markets Limited 

Levesque, Beaubien Inc. 

Merrill Lynch Capital Markets 

Soci£te Generale 

Westdeutsche Landesbank Girozentrale 
Yamaichi International (Europe) Limited 


Banque Bruxelles Lambert S JL 

Banque Paribas Capital Markets Limited 

Dominion Securities Pitfield Limited 

Girozentrale und Bank der osterreichischen 
Sparkassen Aktiengesellschaft 

McLeod Young Weir International Limited 
Rabobank Nederland 
S. G. Warburg & Co. Ltd. 

Wood Gundy Inc . 

Yasuda Trust Europe Limited 


Ranrn del f rfituirdo 
Bunk Ixrii IniciTiatinriHl Ltd. 

Bunk Ix'umi Ia'-Im jcI (Sthuciz) 
]|y]XXlKkrn- unit 
Wvdi&cl lto’n k Akik-ngcscllsdiaft 


Cnfdit Industrie! d'Akaceel de 
lairrainc 

Credit du Sord 

llcss'mhc I^indnbank 
GiruzciiLrale 


Schocllcr Sr Co. 

. Soticie Fin an rieic Mirclis S.A. . 

Takiigin Iniemaiiohal Bank 
(Eut'ujie) S.A. 

Vereins- und Westbank Aktiengesellschaft 


These Notes having been sold, this announcement appears as a matter of record only. 


New Issue 


May 1986 


CINJ 


Canadian National Railway Company 

(Wholly owned by the Government of Canada) 


Can. $150,000,000 
8 %% Notes due May 21, 2001 

Orion Royal Bank Limited 

Morgan Guaranty Ltd 

Daiwa Europe Limited 

Deutsche Bank Capital Markets Limited 

Union Bank of Switzerland (Securities) Limited 


BaukofMontrea! 

Banque Bruxelles Lambert S.A, 

Dresdner Bank Aktiengesellschaft 

The Nikko Securities Co., (Europe) Ltd. 


Bank of Tokyo International Limited 
Credit Lyonnais • ■ 

Mitsui Finance International Limited 
Toronto Dominion International Limited 


Yamaichi Inter national (Europe) I .imited 


Anddstankcn A/5 Dancbank 
Alid&Cie.&A. 

Bunk I laiwcr &• (!ie AO 
Bunk I.ru I met' national Ud. 
Buntl^umi Iu. k -Isruel (Schweiz) 
Bunkhaus 1 Icrmann 1-impc 
KornnuuidiigcsflLsdui ft 


Rnrcinyh Bank (Suisse) S.A. 

Credit Industriel d'Akne ei de 
Dimihic 
Credit du Nnrd 
lVulsiI ie C»im/fnmile — 

Denis* lie Kiininum>i!l>ank - 
'Hie Ku>wu Bank Nederland X.V. 


Ralxihank Netlerlanci 
Sc hwcizcrisc he 1 1 ypniheken- unci 
MandelslKink 
Spjrekassi ‘11 S[)S 
akugin 1 mernutionul Bank 
iKurujM*) S.A. 

Yereinst- und Wcstlunk Akiicngesellsrhaft 
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Money centre banks challenge rules 
on commercial paper business 


BY WILLIAM HALL IN NEW YORK 


SOME TIME over the nest few 
weeks a US Federal appeals 
court in Washington la expected 
to hand down a decision which 
could have far reaching conse- 
quences for US commercial 
banks in their long-running 
banle to become more heavily 
involved in the investment 
Ranifitig b usines s. 

The case in question is the 
seven-year old dispute between 

the Securities Industry Associa- 
tion (SIA), which jealously 
guards the interests of its In- 
vestment banking members, and 
Bankers Trust, a leading money 
centre bank, over whether a 
commercial bank is allowed to 
distribute commercial paper 
CCP, an increasingly important 
source of short-term funds for 
US corporations. 

The big attraction of com- 
mercial paper, which is sold In 
the form of unsecured promis- 
sory notes, is Its cheapness. In 
April, for example, the average 
rate for three-month CP was 
6.60 per cent which was 223 
basis points below commercial 
bank prime lending rates. For 
companies such as General 
Motors and Sears Roebuck, 
which place their paper directly, 
rather than through dealers, the 
cost of finance is even lower. 

There was less than $50bn of 
commercial paper outstanding 
in the US 10 years ago. Today, 
the figure is close to $300bn. It 
has been increasing almost twice 
as fast as the banks' traditional 
corporate lending over the last 
decade, with the result that the 
banks’ share of the short-term 
credit market has been drop- 
ping at an alarming rate. 
Twenty years ago, US banks 
provided more than 87 per cent 
of the credit to non-fin&ncial 
domestic corporations. Today, 
the figure is under 70 per cent 
and failing . 

Faced with this rapid erosion 
of their traditional lending 
business, US commercial banks 
led by Bankers Trust, have been 
trying to move into the com- 
mercial paper market, where a 
handful of investment banks 
control over four-fifths of the 
business. , 

Bankers Trust has been the 
most persistent of the money 
centre banks. It distributes 
paper for close to 70 customers, 
including Coca-Cola. ITT and 
Unilever. Even so, it only has 
about 2.S per cent of the mar- 
ket If the investment banking 
community had its way. Bankers 
Trust would be blackballed 
from the commercial paper 
business altogether. 

The SIA has been, doggedly 


pursuing Bankers Trust since 
1979, claiming that the sale of 
commercial paper was pro- 
hibited by certain provisions of 
the Banking Act of 1933. Com- 
monly referred to as the Glass- 
Steagall Act, this reflected a 
widely-held view that the depth 
of the financial crisis of the 
1930s was attributable in large 
measure to the extensive par- 
ticipation of commercial batiks 
in speculative investment bank- 
ing activities. In order to 
restore confidence in the banks, 
Congress barred commercial 
banks from doing investment 
banking business. 

The case is proving to be a 
couse celebre in the battle 
between US commercial and 
investment banks, and has im- 
plications which go well beyond 


lie offerings” under Federal 
securities law. 

However, the District Court 
has challenged the Federal Re- 
serve's decision arguing that the 
Fed asked “the wrong question” 
when it determined that 
Bankers Trust's commercial 
paper business did not violate 
Glass-SteagalL In February, the 
District Court in Washington 
ruled that Bankers Trust’s pri- 
vate placement of commercial 
paper did violate Glass-Steagall, 

Bankers Trust is continuing 
to operate in the commercial 
paper market pending an 
appeal, the outcome of Much is 
expected shortly. The^C^se « 
being watched with considerable 
anjdetv by the rest of the com- 
mercial banking community. 

The batik argues that commer- 



the commercial paper market 
The case has already wound its 
way up to the Supreme Court 
once and looks as though it will 
eventually end up there again. 
The Supreme Court ruled in 
June 1984 that commercial 
paper was a. security bat did 
not rule on whether Bankers 
Trust could bring buyers and 
sellers of commercial paper 
together without violating Glass- 
Steagall. 

Instead, the court sent the 
case back down to the District 
Court, which in turn asked the 
Federal Reserve to determine 
whether Bankers Trust was 
underwriting securities in vio- 
lation of the Glass-Steagall Act 
Last June the Federal Reserve 
decided that Bankers Trust was 
not underwriting securities by 
finding buyers for commercial 
paper because its placement 
activities did not involve “pub- 


cial paper placement lies at the 
heart of commercial banking to- 
day, but unlike firms, like Gold- 
man Sadis, which act as princi- 
pals in the commercial paper 
market, it is acting solely as an 
agenL “Only by- following i& 
high-quality borrowers that now 
raise their working capital in 
the commercial paper market 
can the biink continue to func- 
tion as a provider of short-term 
credit for its historical 
customers,” argue Bankers 
Trust's lawyers. 

“If Bankers Trust is forced to 
abandon ' its prime-rated 
customers in satisfying their, 
short-term commercial borrow- 
ing needs, the risks to the com- 
mercial banking business, in- 
cluding the risks to the banks 
and their depositors, will in- 
crease, not decrease, as banks 
are left to deal with less credit- 
worthy customers. That cannot 


be the purpose of the Glass- 
Steagall act” 

It is an argument that has 
struck a sympathetic cord with 
US bank regulators, who are 
nervously aware that the flight 
of high-quality borrowers from 
the banks is occurring against a 
backdrop of record loan losses. 
Equally worrying for the batiks 
are the wider implications of an 
adverse ruling by the Federal 
Appeals Court on the Bankers 
Trust appeal. If the lower court 
ruling is upheld banking experts 
believe that It could jeopardise 
other types q£ private plagenyen^j 

: Mf jiml^W'i^dn^, of 
& Wells, the New York law firm 
which represents the SIA, says 
that “if the rationale of the 
District Court Is affirmed in the 
Appeals Court decision, it could 
prohibit banks from dealing in 
other securities such as ln- 
. dustrial development bonds and 
could- well prevent the private 
placement of any number of 
securities." 

. Hr Dick Breedon, a lawyer 
who headed vice-president 
Bush’s task force on reforming 
the US financial system, says 
that it the. Jower.^ouxt. rulii 
upheld" it Hdll be ** vfefe sei 
problem ” ^which.-contir pre 
a.“ long-run threat to the health 
of the banking industry.”' He 
says that there is the potential 
for “a tremendous flight of. our 
commercial paper business and 
private placement of securities, 
which under the language of 
this opinion are indfstiguish- 
able from commercial paper, 
oat of: the US and into foreign 
markets.” 

While there is considerable 
argument about the potential 
impact of an adverse ruling in 
the Bankers Trust ease, pro- 
bably ftbe most jmportantJSmg- 
term result -wt)! 1 be -fby&ignaV 
onge 'iand t<k ail whether th«$ 
Glass-Steagall act remains 
relevant' in today’s banking 
.environment. Much of the 
deregulation of US banking so 
far has come through favour- 
able official interpretations of 
legislation. 

“If the court finds against 
Bankers Trust, it will be saying 
that any further deregulation 
would be something Congress 
would have to do.” says Mr 
Weidner. Most bankers still 
expect that the ba r riers to their 
entry into investment banking 
will be relaxed, but it is looking 
increasingly likely that they 
are going to have to rely on 
Congress rather than on the 
sympathetic interpretations' of 
the US courts. 


IMF stops 
standby loan 
payments to 
Morocco 

By Francis GMIfe - 

THE International Monetary 
Fond (IMF.) has froien any 
further disbursements from 
an SDR 280m (3172m) stand- 
by loan ft granted to the 
Kingdom of Morocco last- 
September because of dis- 
agreements about economic 
targets. Only SDR 10m has 
been disbursed to date and a 

ftesh round of negotiations la 
expected to start before' the 
end of Jane. ' " 

. With a foreign debt of 
fleas? If 14bn and -gross .re- H 
financing needs - of $2Ajtyn' 1 
this 1 ’ . years*- Morocco' can ill 
afford to let its relations with 
the IMF deteriorate. The 
present difficulties could also, 
delay the rescheduling of 
Morocco's bank debt for 1985- 
1986, which was due to be 
discussed in- London early 
next month. 


Nervous fixed-rate sector 
finds Denmark issue tight 


This announcement appears as a matter of record only. These Securities have not been registered under the United States 
Securities Act of 1933 and may not as port of the distribution, be ottered, sold or delivered, 
directly or indirectly, in the United States or to United States persons. 


New Issues /May, 1986 

Olympia & York Water Street Finance Corp. 

U.S. $435,000,000 8 1 A% Secured Notes Due 1996 
U.S. $113,250,280 Zero Coupon Secured Notes Due 1996 

These issues are rated "AA” by Standard & Poor’s Corporation. 


’ f r- : H 



Salomon Brothers International Umiteft 

Merrill Lynch Capital Markets Morgan Stanley International 

Nomura International Limited . Swiss Bank Corporation li^amaltonal Unmeet . . 

Banque Bruxelles Lambert S A. Banque Natfonaie de Paris Citicorp Investment Bank Limited 
County Bank Limited Credit Agricole Dai-lchl Kangyo International Limited 

Dahva Europe Limited Goldman Sacha International Corp. 

McLeod Young Weir International Limited Morgan Guaranty Ltd Sanwa International Limited 
Shearson Lehman Brothers International Sumitomo Finance International 

Union Bank of Switzerland (Securities) Limited S. G. Wtirburg & Co. Ltd. Wood Gundy Inc. 


Last year Morocco 
eeeded in cutting Its budget 
deficit from 81 to U per 
cent of gross domestic . pro- 
duct but reduced ".lie' state 
sector's debts to Moroccan 
private sector companies by 
ird toJMrhknu 6Jm- , 
Iciript grew-Tiby-^ 
17 pdjrf cent compared with, 
the l4x per 'cent" target, 
though -'fee Moroccan central 
bank argues that a 26 per 
cent increase <n term deposits 
partly offset the inflationary 
effects of this. ' 

The current account deficit 
was cat from 1X1 per cent to 
7J per cent of GDP, not very 
short of the agreed target, 
while state company prices 
increased by onSy 5 to 10 per 
cent, well short of the 
planned 13 to 25 per cent,. . 

Value added tax was intro- 
duced in April while interest 
wates ; lpst rear - provided 
ftetfbsitefs' 

’ witfi thetr first real return 
on money left.wlth the bank. 
nratyMrt??'-- 
i While relations between .. 
Morocco and the World Bank $ 
have been fair to date, the'/ 
same has not been the ease 
with the International Mone- 
tary Fond, which feels -that 
tiie Kingdom should be mafc-L 
tng greater qVii to tighten 
■its belt. Morocco has missed 
a number of . targets it has 
-agreed with the IMF over the 
past five years and there Is a 
widespread perception among 
bankers and other creditors 
of Morocco that senior Moroc- 
cans take too much, for 
granted. 

Global share 
-offer-from 
US clothier 

By Alexander Nkoll . . 

BERN A RD CHAUS, a New 
York-based clothing company, 
is making a share offering of 
which a quarter Is to be dis- 
tributed In Europe. 

Mr and Mrs Bernard and 
Josephine Chans, the chair- 
man and president respec- 
tively, are selling one-third of 
the company to the public, 
and the intention is to list the 
shares on the New York Stock 
Exchange. 

The global dure offering, 
of which 45m shares are 
being sold In the US and Un 
in Europe, b being led by 
Merrill Lynch and Bear 
Stearns. The price Is ex- 
pected te be between $14 and 
$17 per share, and will be set 
around the end of June. 

The company designs and 
markets business and leisure 
wear for women, and had 
sales of oyer 8200m and pre- 
;r tox» profit? ^ of S29m in the, 

■-a nine mounts to - the end of 
March. 


BY CLARE PEARSON 

GOLDMAN . SACHS Inter- 
national launched a $300m 
fixed-rate bond for Denmark 
yesterday as the market traded 
nervously after an overnight 
sell-off m New York. 

With the market deteriorat- 
ing, the Si per cent five-year 
bond mot a weak ersponse from 
investors. The lead-manager 
quoted a hi d price of 98i. com- 
pared with an issue price of 
100 i. This was outside the 
level of fts 2 per cent commis- 
sions. 

Dealers said that the bond’s 
net ’spread of 55 basis points 
over- five-year US Treasury 
bonds at bane* was tight since 
there is an outstanding seven- 
year bond for Denmark yield- 
ing at least 10 basis points 
more. 

Meanwhile the $150m deal for 
Marks and Spencer, launched 
into an improving market on 
Monday, traded down to a dis- 
count to issue price of about 3} 
per cent 

With the fixed-rats market on 
the retreat again, issuing bouses 
contkrtred to prefer to issue new 
floating-rate petes- <FRNs). This 
market too was hmtfng nervous 
yesterday, %owevfe& as retail 
investors .staimed-fhe US bank 
lssues^fMhica-4ost ■qp to 20 basis 
points in pdice ' In 1 secondary 
trading. 

tn do Bars, Morgan Guaranty 
brought a new perpetual issue 
for Hoqgkong and 
Banking Corporation, 
kong Bank itself and Lloyds 
International were cojeads. 

The 3400m parpriced bond 
pays A points over the mean of 
three-month London interbank 
bids and offered rates. A mini - 
mum coupon of 5 per cent was 
set. The bond is nan-callable 
far five years, and then at per. 
Morgan Guaranty quoted a bid 
price of 99.70, wi thin fees of 
35 basis points. 

Since floating-rate note issues 
hi Continental currencies are 
relatively more race than in 
dollars they seem to meet a 
more buoyant response from 
investors. Banque Paribas took 
advantage of this by launching 
the third Ecu FRN, a 8200m 
financing for Catase Central e 
de Co-operation Economiqne 
(GCCE). The borrower pro- 


vides long-term finance for 
French industry. 

The 20-year bond pays A per 
cent over three-month London 
interbank offered rate and is 
priced at par. It has warrants 
attached which are exer- 
cisable into a 7} per cent 20- 
year Ecu bond at Ecu II each. 
This may be exercised from 
August this year for one year 
either by tendering the host 
FRN or by a cash payment 

The FRN Itself is callable at 
par at any interest payment 
date. During the first year, 
though, it is callable in the 
same proportion as the 
warrants are exercised, keeping 
the outstanding debt at 
Ecu 200m. Thu fixed-rate bond 
is callable at 104 in 1988, and 
then at declining premiums. 

Banque Paribas said the 
structure was devised both to 
mnTrh the maturity of CCCE’s 
loan portfolio, and to meet the 
market’s caution over buying 
long-term Ecu paper. The bond 
traded within its 20 basis 
point commissions. 

Salomon Brothers launched 
a rare issue of warrants into an 
outstanding Eurobond. The 
100, pOO .warrants . are priced at 
$25:' each exerdisable In a 10 
per cent issue for Canada which 
matures In 1995. 


In the D-Mark market prices 
moved down by about } point 
in light turnover. 

In the Swiss franc' sector 
prices also moved down Slightly 
in light turnover. There was 
one new issue: a SFrl50m five- 
year equity warrants bond for 
Denki Kagaku Kogyo, the 
Japanese chemical company. 
The issue was priced at par and 
the indicated coupon was 1} per 
cent. The bond will be priced 
on June 18. 

In the French franc sector, 
Credit Commercial de France 
launched a FFr600m bond for 
Air France, delayed last week 
because of the weak state of 
the market Despite continuing 
market weakness. Air France's 
adjustable-rate bond was well, 
received. 

The host 10-year bond* priced 
at 101, pays interest at 10 basis 
points over the annualised yield 
on medium-term state paper. 
This gave an Initial coupon of 
8.53 per cent. The bond is 
callable from 1987 at par. it 
is convertible into a fixed-rate 
7] per cent lb-year bond which 
is callable from 1993 at 101, 
and then at declining premiums. 

In Dutch guilders, Algemene 
Bank Nederland launched a 
F1200m 10-year 63 per cent bond 
for the Republic of Ireland. 


Vjuaraniy 

DM 300m Midland floater 


MIDLAND BANK is raising 
DM 300m through a 12-year 
floating rate note (FRN). The 
issue, which ranks as sub- 
ordinated debt, will enhance 
the capital backing for Mid- 
land’s D-Mark Treasury and 
lending operations. 

The isue is the first bank 
FRN in the D-Mark market this 
year and met an enthusiastic 
response from investors when 
launched yesterday. It traded 
well above its par issue price 
at 100.12 on the bid side. 

This wag despite lacklustre 
trading in the D-Marfc Euro- 
bond market as a whole. West 
German bankers said that port 
of the bond's attraction is that, 
unlike most outstanding D-Mark 
bank FRNs, it has no interest 
rate cap. A number of capped 


FRNs for banks were launched 
in the D-Mark market last year 
which proved unpopular with 
investors. Midland’s is also the 
only HtN in the Jnne new 
issues calendar. 

The bond pays * point over 
three-month London interbank 
offered rate, and is callable 
from June 1991 at par. Trin- 
kaus and Burkhardt. Midland's 
70 per cent owned subsidiary, 
launched the deal — its debut 
as a lead manager in the Euro- 
markets. Samuel Montagu and 
Deutsche Bank were co-lead 
managers. 

Midland said that part of the 
proceeds will be used to replace 
the bank’s outstanding DM 180m 
per cent bond. This matures 
in 1998, but is callable this 
October. 


FT INTERNATIONAL BOND SERVICE 

UM n the an latest international bonds for which there is an adequate secondary 

Closing prices on June 10 

S~4 «. 
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Sumitomo 
Bank wins 
MoF ruling 

By Yoko Shlbata in Tokyo. 

THE JAPANESE Ministry of 
Finance has agreed to allow 
JSwnltomo Finance. CAdak a 
®- Sumitomo bank ' subsidiary 
based in the Cayman' Islands, 
to engage in securities bust- 
nen overseas. 

Approval in effftsWeans a 
retraction of a 1974. < ruling 
drawn up by 

securities and International 
finance bureau wUchprevents 
a bank’s wholly^ yga cd, JWbr 
si diary from ■ ■' -luBffinvta 
: securities bmdncMnp|BS'Xh6 
smiiit bank maintains ia ftankr 
;ing branch at;£££$fc>ti«ir 
where the subsidiary ■ oper- 
ates. .1 

Sumitomo Finance. {Aria), 
which mainly npcjEittB in 
Hong Kong. wa« .&&&, to 
Withdraw f ism 1 the s tfwS*riHes 
business beckosc r •eftv this 
ruling, which was. initially 
designed to hefp 'vcenritfes 
houses establish their , over- 
seas subsidiaries. > 

These operation^ Jfire how " 
viewed as competitive enengfr 
Internationally, and th? MoF 
has thus decided: ta^drop the 
restriction in order to . 
mote financial aewfgulq^on 

that it may ' wn^pfcodify 
another agreement ;.: among, 
the three-bureaux made, in 
1975 which prohibits' b«ik 
subsidiaries overseas *: from 
. tevL-managug foreign bonds 
risked by Japanese c.com- 
Peniea, 

. ■rdSfiH&l’v* 
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All of these securities having been sold, this announcement appears as a matter of record only. 


NEW ISSUE 


56,000,000 Shares 


Henley Group, Inc 


Common Stock 




**.*•- . j.-. . . 


v.'. 
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Lazard Freres & Go. 


The First Boston Corporation 


Merrill Lynch Capital Markets 


Bear, Stearns & Co. Inc. 


Drexel Burnham Lambert 

Incorporated 


Alex. Brown & Sons 


Hambrecht & Quist 


Dillon, Read & Co. Inc. 


£. F. Hutton & Company Inc. 


Donaldson, Lufkin & Jenrette 

Ss c nr i t fca Corpora ti on 


Kidder, Peabody & Co. 

Incorporated 


Montgomery Securities Morgan Stanley & Co. PaineWdbber Prndential-Bache Robertson, Colman & Stephens 

■’ Incorporated 

Shearson Lehman Brothers hiCa Smith Barney^Hams ITpham & Go. Wertheim& Cosine. Dean Witter Reynolds Inc. 


Allen & Company 

■ Incorporated 


Rothschild Inc. 


June, 1986 


William Blair & Company 


A. G. Edwards & Sons, Inc. 


Thomson McKinnon Securities Inc. 


Oppenheimer & Co, Inc. 


Wheat, First Secnrities, Inc. 


P 
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UK COMPANY NEWS 


Signs of return to growth 
boost Metal Box shares 


SHARES IN Metal Box, the 
packaging and central heating 
group, rose sharply yesterday- 
up Sip to 805p— on better-than- 
e spec ted figures for the year 
to March 31 1986 and indica- 
tions that the group’s long 
period of rationalisation is 
over. 

Taxable profits came to 
£65 £m, down on the compar- 
able f 68.1m but rather ahead of 
analysts estimates. A profit 
downturn had been expected 
after the interim fall, when 
there was also a warning of 
tough times ahead for the 
group. 

Dr N. B. Smith, the chairman, 
said yesterday that the com- 
pany nad emerged from a long 
period of consolidation in a 
strong financial position with an 
organisation designed to deve- 
lop future growth. *' Efforts 


are now directed to strengthen- 
ing and expanding the group's 
established core businesses,” he 
added. The benefits of expan- 
sion would show through in the 
current year. 

From group turnover of 
£Lllbn, down from £1.13bn, 
trading profits in 1985-86 were 
mostly static or falling, espe- 
cially in the key UK packaging 
operations. Food and beverage 
packaging produced trading 
profits of £29. lm (£29.8m) on 
turnover of £34S.3m (£352.3m). 
while general packing was 
down £0.7m at £9.7m on sales 
at £198.6m (£2Q8.5m>. En- 
gineering saw profits of £5.5m 
<£4.9ml on turnover of £?0.4xn 
(£58-2m). 

The only significant increase 
In trading profit came from the 
US. which improved from 
£11.6m to £13.4m. 


See Lex 


Geevor dives into the red 


Geevor Tin Mines dived into 
the red in the year 1985-S6. For 
the period to March 31 the com- 
pany incurred a loss before tax 
of £l.Um. compared with a 
£ 1.04m profit previously. 

Stated deficit per 25p share 
came to 27.6p <25.8p) earnings 
and there is no dividend, against 
a total of 12p before. 

Production in the year 
increased from 99S tonnes to 
1.009 tonnes of tin metal in 
concentrates. 

The company's production 
has normally been sold under 
contracts where pricing is based 
on London Metal Exchange con- 


tracts ruling at the time of 
delivery. But with the suspen- 
sion of tin trading last October, 
much of this metal remained 
unpriced until terms were 
eventually agreed by negotia- 
tion after the year end. 

In the second six months the 
average tin price received before 
returning charges was £3,365 
per tonne, against £9,342 in the 
first half. 

As a result, the company fell 
sharply into the red. following 
first-half profits of £268,000 
(£324.00). 

Operations at the mine were 


suspended at the beginning of 
April. 


An extraordinary charge of 
£913,000 includes provision for 
redundancy payments together 
with a further provision to re- 
duce the value of consumable 
stores to estimated realisable 
value in accordance with 
Geevor's accounting principles. 


After the year end, a payment 
of £1.51m was received in 
respect of forward sales con- 
tracts due to mature in the year 
1986-87. The company has re- 
served its position regarding 
the adequacy of this payment. 


This advertisement complies with the requirements of the Council of The Stock Exchange. 
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BCE Development Corporation 

(Incorporated in British Columbia, Canada with limited liability) 


Cdn. $300,349,998 
66,744,444 Units 


each Unit consisting of one Common Share (without par value) 
and one half Cdn. $5.50 Common Share Purchase Warrant 


Issue Price Cdn.$4.50 per Unit 

' will, fn'-wt "*i • ■ j . 

International Offering of 4,460,000 Units 






The following international underwriters have agreed to subscribe or procure subscribers 
for 4.461 l.nuo Uniis. each Unit consisting of one Common Share (without par value) and 
one half of a Cdn. $5.50 Common Share Purchase Warrant:- 


Union Bank of Switzerland (Securities) Limited 


Credit Commercial de France 


Dresdner Bank Aktiengesellschaft 
Leu Securities Limited 


Dominion Securities Pitfield 

IMM 

KJeinwort, Benson Limited 


Merrill Lynch International & Co. 


McLeod Young Weir International 

LfaaMal 

Nomura International Limited 


Richardson Greenshields of Canada (U.K.) 

Limited 


Samuel Montagu & Co. 

Limited 


Salomon Brothers International 

United 

Toronto Dominion International 

United 


Wood Gundy Inc. 


The offerim* price of the Units is Cdn. $4.50 per Unit. Application has been made to the 
Council of The Slock Exchange for (he Units, the Common Shares and the Warrants to be 
admitted to the Official List, subject only to the issue of temporary global certificates in 
respect thereof. 

Listing Particulars relating to BCE Development Corporation, the Common Shares and 
the Warrants ate available in the Extcl Statistical Service and copies may be obtained 


during usual business hours up lo and including 12th June, 1986 for collection only from 
the Company Announcements Office of The Stock Exchange and up to and including 
25th June. lVSti from:- 


Union Bank of Switzerland (Securities! Limited, 
The Stock Exchange Building, 

London EC2N JEV 


Phillips & Drew, 
120 Moorgate, 
London EC2M 6XP 



NOTTINGHAM 
■TflBRICK 


1986 INTERIM RESULTS - unaudited 


6 months to 31st March 


Turnover 
Profit before tax 


Earnings per share 
Dividends per share 


1986 

£000 

4,418 

730 

4.39p 

2.00p 


1985 

£000 

4,528 

808 

4.54p 

2.00p 


Year to 
30.9.85 
£000 
10,760 
2,430 

13.76p 

6.5p 


* WEATHER CURTAILS GOOD START 

* NEW KILN COMMISSIONED 

* ENCOURAGING PROSPECTS 


((Although trading profit for the 
openi n g three m onths of the half year 
was ahead of corresponding period, 
exceptionally bad weather in Febru- 
ary and March was the major factor 
in lower profit being reported. 

New No. 4 kiln and dryers at Dorket 
Head commissioned and now in full 
production. 


lavouraoie ana oricx deliveries 
increasing, supported by a strong 
order position. If present trend 
con tin ues. Di recto rs a re confident of 
satisfactory outcome to current year's 
trading.?? 

John M. Hall, Chairman 


BRICK KEEPS BRITAIN BEAUTIFUL . . . 

{with acknowledgement to the Brick Development Association) 

. . NOTTINGHAM BRICK DOES IT PARTICULARLY WELL 

Factories in South Yorkshire and Lncestorshira 


c ® s f aSn Wedgwood profit surges to £19.5m 


id r 


raisins 
£ 62 m for 


Elsewhere overseas, profits 
fell from £I3.Im to £S.7m on 
sales down from £214.1m to 
£172.2ni. The chairman said 
that the performance in Italy 
was very disappointing, with a 
deterioration from the previous 
year of £9m in trading profit, 
mainly due to the aaven** 
effect of the reduction of EEC 
subsidies to the tomato canners 
and fierce competition in the 
beverage market. 

After a tax charge of £14.5ni, 
earnings per share came out 
ahead at 70.5p (68.9p>, and the 
company is to lift the dividend 
for the year from 17J25p to 19p 
with a final of 12- 9p against 
11.15p. The directors are also 
proposing a sub-division of the 
£1 share into 25p units. 


expansion 


By Alice Rawsthom 

Costain, the industrial hold- 
ing group, is asking Investors 
for £62.4m in a one-for-five 
rights Issue. The proceeds of 
the issue will be used to 
expand the company's 
interests In mining, house 
building and property. 

Since the early 1980s 
Costain has diversified away 
from its base in civil 
engineering, into the more 
capital intensive areas of 
metal and mineral mining, 
housebuilding and property 
development. In the 198$ 
financial year these new 
activities provided 75 per 
Mint of the company’s £60. 6m 
pre-tax profits. 

“ The businesses that wa 
have developed in the last 
few years are mnch more 
capital intensive than our 
original civil engineering 
business,'’ said Mr Terrell 
Wyall, Costain’s chairman. 
- Increasingly we need more 
money for working capital 
and although gearing was 
relatively modest at the end 
of tbe last financial year, we 
are concerned that it should 
remain at a manageable level 
at tbe end of this year and 
next year." 

In the issue Costain will 
release 13.9m new ordinary 
shares at 465p a share. The 
company’s share price fell by 
26p to 540p yesterday on the 
announcement of the issue. 
Tbe merchant bank, Morgan 
Grenfell, has underwritten 
the issue. The brokers are 
De Zoete & Sevan. 

Part of the proceeds of the 
issue will be used to expand 
Costain's US and Australian 
mining operations: to finance 
the proposed acquisition of 
the US mining company. 
Nlcro; to diversify into new 
areas of eoal mining; and to. 
increase capacity at its 
Louisiana mine. 

The issue will also be used 
to expand housebuilding 
activities in the UK. where 
Costain plans to build 2000 
units this year. The company 
is also keen to diversify into 

US housebuilding, although It 
has yet to decide whether to 
do so by acquisition or a 
start-up. 

Within property Costain 
proposes to increase its retail 
and office developments in the 
-Sooth East of England -anfl.jo 
complete a waterfront 
.development, with a. Japanese 
juujner, - .j .to .. jWelhpiune, 
Australia. 

The civil engineering 
division will also require 
further capital investment in 
the next few years for future 
projects such as tbe Channel 
Tunnel and Canary Wharf. 

Although Costain Is re- 
luctant to disclose profit 
projections for tbe current 
financial year, the consensus 
in tbe City is that tbe com- 
pany should increase pre-tax 
profits by 10 per cent to 
around £6 7 m. 


Task Force 
to join USM 


By Richard Tomkins 


Task Force Group, a com- 
puter personnel agency, is 
jesaing the Unlisted Securities 
Market at a value of £5J2m 
through a placing of L3m 
shares at 95p a share by 
brokers Panmure Gordon. 

The company operates In 
tbe highly fragmented market 
of supplying systems analysts, ■ 
programmers and other com- 
puter personnel on a contract 
basis to businesses and gov- 
ernment departments. 

It becomes the second com- 
puter personnel agency to 
Join the USM, alongside JSD 
Computer. 

Profits have risen from 
£7.000 to £339.000 in the last 
five years and the company 
is forecasting at least 
£600,000 for the year to this 
November, putting the shares 
on a prospective price/ 
earnings multiple of 14. 

The placing will raise 
8)75,000 for existing share- 
holders and £47,500 net for 
the company. 


ON THE day that its fight to* 
stay independent was referred 
to the Monopolies and Mergers 
Commission, - Wedgwood has 
announced a 29 per cent in- 
crease in pre-tax profit and a 
38 per cent lift in dividend in 
respect of the year ended March 
29 1986. 

At the end of April the Lon- 
don International Group made 
a share exchange offer for 
Wedgwood. At yesterday's 
closing prices this was worth 
312p per Wedgwood share, 
against 325p in the market. At 
one time Wedgwood had fallen 
to 300p. 

On the news of the referral. 
Sir Arthur Bryan, Wedgwood's 
c hair man, said the company has 
always been confident that the 
offer would not exceed since it 
was not in the interests of 
shareholders, workforce or 
customers. He will be sending 


a letter to shareholders on June 
13 with the annual report. 

He adds that the group has 
made an excellent start to the 
current year and order books 
remain strong. 

The strengthening of sterling 
means the improvement In sales 
is not fully reflected in the 
accounts. But this time! there 
is a Elm gain from actuarial 
valuations of the group pension 
funds, and Wedgwood is 
expecting a similar figure in the 
current year. 

Group sales in the home 
market rose 13 per cent and 
overseas 7 per cent But because 
of the strength of sterling 
accounts show that sales have 
only risen some 4 per cent, from 
£1 4644m to £1 52.12m. 

Sir Arthur says an outstan- 
dingly successful performance 
has substantially increased the 


group's share of the home 
market, and for the second year 
running, record sales were 
produced by the marketing 
subsidiaries in Australia. 
Canada and Japan. 

The US has retained its strong 
position in what is still by far 
the group’s most important and 
most competitive export market. 
Holland has enjoyed a record 
year, and Italy and France have 
progressed strongly. 

Operating profit came to 
£20.44m (£i 6.29m) and related 
companies contributed £219.000 
(£584,000). Funding costs were 
£1.17m (£1.78m) to leave the 

pre-tax balance at £19.49m 

(£15.1 lm). 

Earnings are 3Q.6p (2l.2p) 
and the final dividend is ~P on 
capital increased by last year's 
one-for-five rights isuse. for a 
net total of 10p (7^5p). There 
are extraordinary debits of 


fl.lflm which include the costs 
associated with the closure or 
the earthenware factory in Cmv 
don. Australia. 

The actuarial valuations „# 
the UK and US pensions funds 
were finalised. The UK valua- 
tion revealed a surplus and 
£340.000 of this was available « 
reduced contributions for the 
last quarter of the year, in 
the US. a One-off refund 0 f 
£686.000 has been, credited to 
operating profit.' 

Sir Arthur says the capital 
expenditure programme is well 
advanced with the Uidwiuu* 
factory m Burslem already pro- 
ducing fine bone china as 
as its own earthenware range 
The hotel ware expansion at 
Longton is coming into produc- 
tion. and the fine earthenware 

factory at Tunstall is being re- 
furbished. 


Exxon makes debut in London 


BY MAX WILKINSON 


Exxon, the world's largest oil 
company with sales of S21.7bn 
last year, was traded on the Lon- 
don Stock Exchange for the first 
time yesterday. 

- Although Esso, Exxon's UK 
subsidiary is the eighth -largest 
company in Britain in terms, of 
sales. Exxon has never before 
sought a London listing. 

Yesterday in London, Mr 
Clifford Garvin, Exxon's chair- 
man. said the decision to seek 
a listing had been made some 
time ago. One reason was the 
growing internationalisation of 
money markets and the changes 
now taking place in British fin- 
ancial institutions. 

Mr Garvin said that in spite 
of tiie 26 per cent cutback in 
Exxon’s exploration budget this 
year, the company would con- 
tinue to explore- for oil where 


there were good prospects. 

In the last 25 years, he said, 
the world's oil industry had 
made disappointingly few major 
oil finds, even in places where 
geologists; said discoveries were 
possible. 

As a result it seemed likely 
that the world would quite soon 
became dependent again on the 
large reserves of oil in the 
Middle East, and in 10 years 
time dependence on these 
reserves could be increasing at 
a rapid rate. 

This meant that unless the 
rate of discovery of oil im- 
proved significantly, prices 
would rise until the liquefaction 
of coal and extraction of oil 
from shale became practicable. 
This would offer a lot of oppor- 
tunities to oil companies. 

The world was likely to be- 
come -more dependent oh elec- 


tricity, but he said: ** I have no 
doubt that man will find enough 
energy, but he is going to find 
it at a higher cost." 

In tbe shorter term Mr Gar- 
vin said: ** There appears to be 
little in the fundamentals of 
oil supply and demand to give 
hope for a quick sustained re- 
covery On oti prices)." 

At a time of plentiful sup- 
plies of crude oil, he believed 
downstream operations of oil 
companies would be under pres- 
sure, because there would 
alwavs be a temptation by re- : 
finers to try to sell a little bit 
more. The downstream opera- 
tions would therefore have to 
work hard until the oil market 
became tighter. 

The fundamental driving 
force for downstream profits 
was not refinery capacities but 
the availability of oil, he said. 


Thos. Locker 
profit down 
to £2m 


jP '' " , . , 


USM place for Campbell Armstrong 


As foreshadowed, second-half 
profits of Thomas Locker (Hold, 
tags) exceeded those of the fin* 
six months. But year end pre- 
tax figures of this engineering 
group came out £0.5m lower at 
£2m. on maintained turnover at 
£29.3ni. 

Earnings per 5p share for tbe 
12 months ended March 31 1986 
dropped from 3.18p to 2jJ3p. 
The dividend however, is main- 
tained at 1.295p net with a final 
of 0.92p (same). 

Attributable profits showed 
an increase from £0£3m to 
£l.l7m. This was after UK tax 
of £451.000 (£548.000). overseas 
lax £438.000 (£503,000). a de- 
ferred tax credit of £164.000 
(£91,000 debiT) and minorities 
of £107.000 (£88.000). 

Last year, there was also an 
extraordinary charge of £442,000 
being the net costs of restruc- 
turing the group's activities, 
principally in perforating. 

At the interim stage, pretax 
profits were down from £ld5m 
to £934.000. 


U: • • — 


Campbell & Armstrong, the 
national shopfiner. is being 
floated on the USM through a 
placing of 1.82m ordinary 
shares at HOp a share. The issue 
price puts a £7.3m value on the 
group, of which the non-execu- 
tive chairman is Professor 
Roland Smith. 

The Lancashire-based group 
consists of two companies, 
Campbells, which provides a 
comprehensive store design and 
shopfitting service, and Zurrer 
Daxwen, which manufactures 
wire shelve^ -aacl' chspjaj., equip- 
ment 

.. in necent-xeaES. fallowing fhp. 


main customers include Little- 
woods, IBM, Lewis's (part of 
the Sears group) and Victoria 
Wine. . 

Profits in the year ending 
March 30 1986, were £720,000 
pre-tax on a turnover of £0J3m, 
following a £234,000 profit in 
1985. The company forecasts a 
pretax profit for the half-year 
ending September of not less 
than £800,000 ■ and expects to 
pay dividends of Up (interim) 
and 1.95p final. . 

On a weighted average of 
a tax > 


charge of .35 ■per.;cenC' earnings 


The company has recently 
added 20,000 square feet to its 
LevenshuJme plant and Mr 
Brian Mackerness. the manag- 
ing dihector, plans to expand 
the range of customers and to 
move into systems fitting. The 
latter may necessitate a small 
acquisition. 1 

Just undo: 700,000 of the 1 
shares are being placed by the 
group and over Llm by Broom j 
Holdings, the private industrial 
company— its stake in Campbell ; 
andr^Araparong ^U^be-racoordr 
ingly reduced from. 87.S . per 


Henderson Prime 
seeks USM quote 


Habitat, retailers have paid rating reflects tScfrosty recep- 
increasing attention to store tion given to recent USM new 
design. At present, Campbell's issues. 


•rent 40-01.5 per cent,- Sponsors 


and the brokers are Laurence, 
Prust- 


Henderson Prime Residential 
Property Offshore Fund has 
become the first company of its 
kind to seek a quotation on the 
Unlisted Securities Market ' 

A listing will enable many 
financial institutions to invest in 
a residential property fund for 
tbe first time, particularly when 
.investment restricted.. jp 
quoted stocks;' ‘ The Guernsey- 
based Fund js currently vaJngl 

16 , 

prime properties, both houses 
and fiats, in high-value ard% of 
London. 


Osborne & Little jumps 63% to £1.2m 


Osborne A Little, • which 
designs and sells wallpapers 
and furnishing fabrics, lifted 
pre-tax profits by 63 per cent 
from £763,000 to £l-24m for the 
year ended March 31 1986. 
Turnover of this USM company 
rose 48 per cent to £653 m, 
against £4.27 m. 


. - Notable increases in turnover 
were achieved in Europe and 
Australasia. Sales to the US 
■were down, because the com- 
pany has been holding baric 
since January 1985, the distribu- 
tion of new collections, pending 
the start of its operation there. 


With stated earnings per. 5p. 
share ahead from 6.55p to 
lQ.94p. the company is recom- 
mending a final dividend of 2p 
making a 3p total. This repre- 
sents a 50 per cent increase 
over the 2p total for the 1984-85 
year that, as mentioned in the 
prospectus, would have been 
paid had the shares been 
publicly held throughout that 
year. 


• comment 

Osborne A Little has already 
established a hold over the 
Sloane Ranger market and the 
New York showroom, opened 


last week, is building on this by 
appealing to America's Yuppies. 
0.& L has held back showing 
collections in the US in prepara- 
tion for this launch — hence the 
slowing of sales growth in 
America. However, with half 
the start-up costs of the new 
showroom already taken against 
profits, a good contribution 
from New York should be ex- 
pected this year. The “home col- 
lection” has been launched as a 
long-term venture from which 
this year the group cannot 


expect a sizeable contribution. 
The company's ability to ride 
fashion changes has already 
been tested over its 19-year his- 
tory and for this year forecasts 
are of £1.75m pre-tax. This has 
the shares at 220p on a prospec- 
tive multiple of 134. which is 
markedly lower than the rather 
fancy p/e of 20 when the com- 
pany came to the USM in Feb- 
ruary 1985— possibly reflecting 
an overreaction by the maTket 
in downrating what was sold 
as a glamour stock. 


ANNLV 
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This advertisement is issued in awjjp&uace with die requirements of the Council of The Stock 
Exch a n ge, It does ootc o nstimtean invitation tpthepuhlic tosubserfbe fororpurchase any shares. 


Mr Peter Caborne, the chair- 
man, says that during the cur- 
rent year, the company expect* 
to see a broadening of its busi- 
ness base, both in terms of mar- 
kets and products. This is ex- 
pected to allow it to maintain a 
healthy rate of profit growth for 
a number of years to come. 

Tamesa Fabrics, acquired In 
October, has now been fully in- 
tegrated into the groutf. 
Tamesa's showroom has been 
sold and substantial savings in 
overheads have been achieved. 
A substantial increase in .sales 
is expected in the current year. 

Exports continue to play a J 
crucial role in the company's 
expansion, increasing by 45 per 
cent to £1.66m and representing < 
26 per cent of total turnover. . i 


HODGSON HOLDINGS pk 


(Incorporated In England under the Companies Act 1917. No. 187050) 


Placing by 

‘ AM RffiRCHANT BANK LIMITED 


i - of 2,758,997 Ordinary shares of 5p each 

at 85p per share 


Granville . & Co. Limited 


Member of The National Association of Security Dealer* 

and Investment Managers 


8 Lovar Lane, London EC3R 8BP 


Telephone: 01-621 1212 
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SHARE CAPITAL 

Authorised Issued tmd now being 

issued fully paid 

£750,000 mOidinarysharesof5peach £442,482 

Tbeprindpal activity of Hodgson Holdings pic, is that of funeral directors. 
During 1985 the Company arranged a total of 4,438 funerals through its regional 
neeworieof 24 offices. As a result of evolving sophisticated systems designed tooonttol 
direct expenditure, the Group’s operating efficiency is amongst the highest in the 
sectoc This has enabled the Companytogrow steadily through the acquisition of small 
to medium sized businesses in regional clusters. 

' Application Has now been made to the Council of The Stock Exchange for the 
grant of permission to deal indie whole of the issued and to be issued share capital of 
Hodgson Holdings pic in the Unlisted Securities Market. No application is being 
made for these securities to be admitted to listing. A proportion of the shares being 
placed has been offered to the mate and may be available to die public through the 
market during market hours today. 

Particulars relating to the Company are available in the Extd Unlisted Securities 
Market Service and copies of the prospectus may be obtained during' usual business 
23 idJ 0n ^ aturc ^ r Sank Holiday excepted) up to and including 
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BY LIONEL BARBS 

B9K Group, the construction 
industry supplier, last night sajd 
it would raise its offer foe Be®- 
ford Concrete Machinery after 
Blackwood Hodge, the earth- 
moving a od mining equipment 
supplier, appeared as" a -late 
white knight for. Benford. . 

BM, controlled by C. H. 
Beazer, the acquisitive house- 
builder. said it would make a 
shares and cash alternative bid 
worth £20.4m, topping an earlier 
cash offer by Blackwood worth 
£19 hl Blackwood al?o made a 
slightly higher share offer. . 

BM further strengthened its 
position by' buying Benford 
shares in the ' market at 90p 
per share, raising its bolding 
from 14 per cent to around 29 
per cent last night 


' UK COMPANY NEWS 

Blackwood offer Uber ^ V£ 

expands UK 


Under Takeover Panel rules, 
BM must now produce a 
revised offer equivalent to the 
price it paid for shares in- the 
market yesterday. This nulli- 
fies acceptances received for 
its earlier offer which amounted 
to 88 per cent on Monday night . 

Mr Simon Purser of County 
Bank, BSTs advisers,. said that 
BM would offernine.BH shares, 
for every 20 Benford. shares 
with a cash alternative o£ 90p. 
On the bads of last night's 
dosing price for BM. 
unchanged at 212p, the, offer 
would value Benford. up lp-to 
89p, at 95.4p per share. 

Blackwood is offering. 13 -new 
shares for every eight Benford 
shares. On the basis of last 
night's closing price for Blade? 


wood . ;down *1 p to S6p, the 
share offer values BM at 89 Jp 
pereshare or £19.6m. There 
is .a eaah . atteniative of 84 3p 

Blackwood, advised by Mor- 
gan Grenfell, said its offer was 
subject to BM pof declaring 
its original offer unconditional 
-before 9 am today. - Benford is 
being •; advised by. Klefowort 
Benson. 

..: J4r‘Ken,.ScoMe, Bladcwood 
chief .executive, said, yesterday 

thar it-was unfortunate that his 

group had entered- the' bid 
battie late in the day- but It 
was -necessary to take a close 
look-' at Benford before making 
an: offer. He stressed that Black- 
wood -had- taken the initiative. 
“Our ‘ . offer was entirety 
Unsolicited," said Mr Scobie. 


. Blackwood specialises In the 
sale and servicing of esrtb- 
moring, • . construction and 
mining equipment, including 

Diesel engines ind the distri- 
bution of parts and accessories 
in the UK, Australia, Europe, 
Africa and Canada. . 

• For the year ending Decem- 
ber 1985) it made £7 An pretax 
profits on £198m turnover. In 
1983 ' the group made pre-tax 

losses of £20.6m but over the 
past two years it bas staged a 
significant recovery. . 

. Blackwood said that, it 
expected to recommend .an 
interim -dividend of 0,5p per 
share' and a. final dividend. of 
0.5p per share for the current 
oiianrfai year. It did not pay 

a dividend last' year. . 


Recommendation of 
Wardle bid for RFD 

NON-EXECUTIVE directors of. emerge before the Wardle offer 
KFD Group, the industrial com- closed on June 19. ' 


Weshnimta Press sells 
publisher to Argus 

my rayi4omd shoddy - - - - 


pany, yesterday, recommended 
shareholders to accept a 


The Scapa offer involved a 
possible management buy-out 


previously contested £28m bid for RED’S non-textile 
from Wardle Storeys, the plastic businesses, and becaifse. of this 
sheeting company, if a higher complication RFD felt' that 
offer failed to emerge from executive directors should not 
another quarter. advise shareholders about the 

The move came after discus- Wardle terms. . 
sions with both Wardle and The RFD board said yester- 
Scapa Group, the industrial, day that it remained concerned 
holding company, which had about the current and future 
made a lower but agreed offer value of Wardle shares. It said 
for RFD. the company’s share price had 

Mr Peter GHes, managing been underpinned by Hill 
director of RFD, said yesterday Samuel, its merchant banker, 
that the company was still talk- which had in' the past three 
ing to both Scapa and another weeks purchased 234400 Wardle 
party and it remained possible shares at an average price of 
that an alternative offer might 3363p a share. . 

DIVIDENDS ANNOUNCED T 7 


Westminster Press, the provin- 
cial press' group,- has agreed, 
subject to contract, to sell its 
Rawlings. St Walsh. (Chertsey) 
division' to the Argus Press 
Groan. 

•• Rawlings fc Walsh publish a 
number of titles under , the 
Surrey. Herald & News series in 
Chertsey,. Weybridge. Eghajn 
and Staines; and two free. news- 
paper titles the Staines It Ash- 
ford .Leader . [and Walton" 4c 
Weybridge Leader. . 

The value of the .sale, which 
is.'due to. be completed by the 
end. of this month, was , not 
disclosed.' ’ 

The - sale is the latest in .a 
number • of disposals . and 
closures for Westminster Press. 


a subsidiary of Pearson, pub- 
lishers of the Financial Times, 
designed. to increase the sub- 
sidiary’s level of profit 

Last month Westminster 
Press sold the Bedford County 
Press to EKAP for £235m and 
The Northern Press (South 
Shields) to a company formed 
by Mr John Barrons, a former 
Westminster Press chief execu- 
tive. and Mr Peter Fowler: The 
derision was also taken to close 
The Evening Despatch, Darling- 
ton, because of falling circula- 
tion and losses. 

In - February Westminster 
Press virtually ' closed its 
editorial operation in London. ; 
Its- London , once had bees cost- 1 
fog. about £3m a year; 


Atkins 5.3 

Bradford Property ... 63 

Biadstock Gp int 22 

Carr’s Milling int 1.75 

J. A. Devenish int 2.75 

Electrocomponents ... 4.35 


Date Corre- Total Toted 
Current of spending for ' last 
Payment payment div. '. year 


Loss-maker CPS sold 


July 25 4 - 
Aug 8 5.25 

Oct 7 — 

July 11 1.75 
July 24 2.75 
— 335 


-■ , -i Gee /Rosen 

1.1* 

July 

28 

1 

1.65 

13 

1 ■* • n - Geevor 

Nil 

— 


12 

Nil 

12 

1 >\] a. Hardanger Props ...int 
Thomas Locker 

3.55 

July 

7 

23 . 


• 93 

0.92 

July 

25 

032 

13’ 

13 

- r- . - 1. London & Clydeside int 

1.7t 

July 

29 

1.7 

^ • 

53 

■ Metal Box 

12 3 

July 

25 

11.15 

19 • 

1725 


New Throgmorton Tst 
Nottingham Brick ...int 

Osborne St Little 

Time Products 

Wardcll Roberts 

Wedgwood 


July 31 1.7 
Aug 15 2 

Aug 29 135 
July 16 — 
July 16 43 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip- Issue, f On capital 
'increased for rights ahd/dr''hcqCdMe6n^^lssiiek^ -lUSK stoefc. 
5 Unquoted stock. J Irish pence throughout.' ■ 


CPS Goittpftter, the los mak- 
ing' distributor .which has 
seen its Share value plummet 
over the - past two years is to 
be taken over by Inspectorate 
International a Swiss company 
dealing in computer leasing 
and technical inspection. 

-Under the terms of the offer, 
which has been recommended 
by the CPS directors who have 
also pledged -their own' 50:4 
per . cent stake, the Swiss .com- 
pany win pay-6i7p cash per CPS 
20p share. This compares -with 
9p when CPS was suspended 
last month, and high of 205p 
after the arrival on the USX 
in March 1984. It values CPS 
at arouhd £1.65m. 

- 

by the troubles of ( the personal 


computer ' market, and • in 
February reported- a £243,000 
loss for the year to September 
1965, compared with profits of 
£237m and £L6m in the pre- 
vious two- years. 

The directors have also 
withdrawn the final 0.7p divi- 
dend it- declared 

Business Mortgages 

Business ; Mortgages Trust, 
the licensed deposit .taker 
specialising in £Lm plus loans 
on commercial properties with 
a tourism bent in the South- . 
west; is raising £2 3m through j 
an issue of 83 per cent cumula- 
tive preference stock. 

The; proceeds will be used to 
Rotsfer- 'fKi' - company's ’* capital 
base- • 


investment 
trust side 

iy David Goodhwt 

Liberty Life, the third largest 
life assurance company in 
South Africa, is further expand- 
ing its- UK interests through its 
58 per cent owned subsidiary. 
Transatlantic Insurance Hold- 
ings. 

Transatlantic, which currently 
owns Capital and Counties, the 
property group, and about one- 
quarter of Sun Alliance and 
Continental and Industrial 
Trust, has made an agreed bid 
for foe rest of Continental and 
Industrial. 

The offer values the quoted 
UK investment trust at about 
£L50m. Transatlantic aims to 
taketts holding over 50 per cent 
but intends to keep the listing 
and is not interested in 100 per 
emit ownership. 

It does, however, propose to 
introduce new management and 
a new investment policy to Con- 
tinental which is currently 
managed by Schroders, 

Continental, which bas net 
assets of £153m, has recently ' 
been performing below the in- ; 
vestment trust average. Its net j 
asset value per share has in- ! 
creased by 116 per cent over the 
past five years and 22 per cent 
over . the past year, compared 
with average increases of Z68 
per cent and 44 per cent- 

Transatlantic’s new strategy 
is "based on the belief that 
“significant opportunities exist 
for achieving above average 
returns on investments in the 
medium to longer term in foe 
financial services industry.” It 
intends, where approp riate , to 
become involved in the strategic 
ami financial decisions of the 
companies in which it invests. 

If the offer becomes tm condi- 
tional the present board . of 
Continental will resig nto be 
replaced by Mr Donald Gordon, 
chairman of the Liberty Life 
Group, Mr Michael Middlemas. 
the managing director of Trans- 
atlantic, and Mr Keith Wallis 
and Mr Angus Ogilvy, both 
directors of Transatlantic. Mr 
Peter Greenfield, a director of 
Liberty Life, will also be 
appointed. 

Transatlantic's net assets rose 
from £ 184.4m at the end of 1984 
to £330m at the end of 1985. It 
recently announced a rights 
issue of 50m shares to raise 
£l37m. The cash offer values 
each Continental share at about 
860p. Transatlantic is also pro- 
posing to issue a maximum of 
20m shares — about 12 per cent 
of its expanded share capital 
Cbnfofefal'3 stare’ price 
to dose at 835p. 


Hillsdown makes 
f 10m ‘reinvestment’ 
in Ferruzzi offshoot 


BY LIONEL BARBER 

HiBsdown Holdings, the food 
a isi furnishing manufacturer, 
has spent around £l0m on 
acquiring a small share stake in 
Agricola Flnamlaria, the quoted 
subsidiary of Ferruzzi, the pri- 
vately owned Italian food and 
agricultural group. 

The share stake is well under 
the disclosable five per cent 
limit, but it strengthens the 
links between Hillsdown and 
Ferruzzi, both of whom showed 
an interest in acquiring S & W 
Berisford. the commodify trad- 
ing group, earlier this year. 

Hillsdown sold a 14.7 per cent 
stake in Berisford to Ferruzzi 
last month after its all-share 
bid for Berisford was referred 
to the Monopolies Commission. 
Ferruzzi holds 23.7 per cent of 
Berisford and its own interest 
is currently being scrutinised 
by foe UK competition authori- 
ties. 

Mr Harry Solomon, joint 
chairman of Hillsdown, said the 
decision to invest in Ferruzzi 
was unconnected to the Beris- 


ford bid. “We want to show that 
we are serious about getting 
into Europe and we think Fer- 

nizzi is a very fine company,” 

he said. 

When Hillsdown launched its 
£486m all-share bid for Beris- 
ford last April, it said that it 
was interested In co-operative 
ventures with Ferruzzi. Fer- 
ruzzi, which then held a nine 
per cent stake in Berisford, 
pledged to accept the Hillsdown 
offer irrevocably. 

Though Ferruzzi is privately- 
owned. its quoted vehicle Agri- 
cola has substantial holdings in 
numerous Italian companies in- 
volved in agriculture. Agricola 
is capitalised at around £lbn. 

Hiltsdown's advisers, IGvin- 
wort Benson, said the UK group 
made a substantial profit on its 
shareholding in Berisford when 
it sold to Ferruzzi. Though the 
sum remained undisclosed, it 
would appear that at least part 
of the money has been re- 
invested in Ferruzzi itself. 


COMPANY NEWS IN BRIEF 


BRADFORD PROPERTY Trust 
increased its pre-tax profits 
from £10.46m to £1135m in the 
year to April 5 1966. The final 
dividend is increased from 535p 
to 6.3p net for a total of 103p 
(83p). Assets per share are 
619p. 

WHATMAN REEVE Angel’s 
tender offer to purchase up to 
400,000 of its 5p ordinary 
shares (1.9 per cent of the 
issued ordinary) at a maximum 
302p each, has been accepted 
In full up to and including 
274p. Tenders at 275p were 
scaled down. AH successful 
tenders were off-market and 
were accepted at 275p subject 
to holders’ approval It is 
expected that the company’s 


listing will be restored from 
9 am today. 

RECKrrr & COLMAN Aust- 
ralia achieved sales of $1 66.95m 
in the half-year ended April 30, 
1986 (3153.36m) and pre-tax 
profit of $21.69m (£20.16m). 
Average rate of exchange was 
$2.08 ($1.56). Interim dividend 
9.5 (9) cents. Company is 
nearly 70 per cent owned by 
UK group. 

SCOTTISH ROAD Services, 
wholly-owned by the National 
Freight Consortium, made 
£408,000 (£454,000) pre-tax in 
the six months to March 22, 
1986, on turnover of £1139m 
<f 8.87m). 


BOARD MEETINGS 


TODAV 

■aUftRic Camford Engineering,' 
Raeburn Investment Trust, Williamson 

Tea. 

Finals: Alpine Sort Drink*. Beechem. 
Thomas BonhwICk, ODT. MAG 
Second Duel Truet, Pilklngton, RFD. 
Hegelian Properties. Row! In son 

Securities, Sarasota Technology. Valor. 
FUTURE DATES 

Interims: 

Adam Leisure June 26 

Associated Newspapers July 9 

■Baynes (Charles) June 25 

Gold Fields Coal Juno 12 

Finals: 


Ariel Industries 

Buimer (H. P.) 

CML Microsystems 

ERF 

Gold Fields ot South Africa 

Kicking Pentecost 

International Signal end 

Control 

Johnson Metthey 

Moutvlew Estates 

Parkdale 

RFD 

Rothmans International 

Sterling Industries 

Zambia Consolidated Copper 
Minas 


June 24 
July 16 
June 17 
June 25 
June 12 
June 20 

June 12 
June 12 
June 18 
June 17 
June 11 
June 24 
June 12 


MS Int. sells 
major part 
of Laurence 
Scott 

By Terry Garrett 

MS INTERNATIONAL, the 
mining equipment and electrical 
engineering group, yesterday 
announced the disposal of a 
large part of the Laurence 
Scott's electromotors business 
to FKI Electricals for £Um. 

The sale involves two of 
Laurence Scott’s four sub- 
sidiaries. The two make 
rotating machines, variable 
speed drives and control 
equipment and had sales of 
£28 tn in foe year to April. 

Although the purchase of 
Laurence Scott for £6m in 1980 
was originally bailed as a coup 
for MS. bringing in £18m of 
asset s, it proved to be a disas- 
trous Investment 
The companies being sold 
made Operating profits of 
around £600,000 last year, but 
significant reorganisation costs 
have consistently dropped their 
group contribution into the red. 
In recent months, hte business 
has been further affected by 
delayed orders from the North 
Sea oil sector. 

Rapidly expanding FKT sr- id 
yesterday that the acquisition 
fitted in with its strategy of 
identifying electrical and elec- 
tronic engineering companies 
with qualify products and good 
gross margins, but burdened 
with heavy corporate overheads. 
It has just completed the 
£11.6m acquisition of five 
Thorn-EMI engineering and 
components companies. 

MS will be retaining the two 
other Laurence Scott opera- 
tions, making gun mountings — 
this recently won a £20m order 
from the Royal Navy — and 
small electric motors for faffs 
and cash dispensing machines. 

The film cash injection wilt 
transform MS International's 
balance sheet, more than halv- 
ing capital gearing to around 50 
per cent and relieving the busi- 
ness from oppressive interest 
charges that have dogged the 
company's recovery. 

Over 90i% accept 

Barmah rights issue 
Barmah (Ml says acceptances 
have been received in respect 
of 26.1m new ordinary stock 
units (approximately 90.7 per 
cent) of the 283m new ordinary 
stock units offered by way of 
rights, at 310p per unit. The 
2.69m new ordinary stock units 
not taken up have been sold 
j by the underwriters, J. Henry 
Schroder Wagg & Co at a price 
of 335p per unit. 


c. i .y- .* •. v. 1 ' .1 7 ic 


These certificates have been sold. 

This announcement appears as a matter of record only. 


> to £1 -2m 


ANNUAL 

REPORT 

1983 

(in billions of Lire) 

Total assets 
11,805 

Total deposits 
9,510 

Net worth 
647 

Operating income 
159 

Net income 
13 


ANNUAL 

REPORT 

1984 

(hi billions of Un) 

- Total assets . 
13,354 . 

Total deposits 
14,578 : 

Net worth 
776 

Operating inco m e 
• 251 

Net income ’ 

16 - 


ANNUAL 


1985 

(fit biffions of Lire}- 1 

Total assets 
15,415 

. . Total deposits 
i '12,327 
. . Net worth • 
936 

Operating income 
297 

' Net income 
61 
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A BANK THAT BELIEVES 
IN DEVELOPMENT 
GROWS EVERY YEAR 


And we show It in a . 
concrete way: During 
the last two years our 
outstanding loans grew 
by 65% and our ; 
operating income by 
. •• 87%,.. 

These results confirm 
that efficiency; , 
innovation and 
financial assistance to 
our clients is what 
counts most tow: 



CASSA Dl RISPARMIO Dl TORINO 


New York Branch 


U.S. $ 50 , 000,000 

NEGOTIABLE FLOATING RATE CERTIFICATES 
OF DEPOSIT DUE 24 APRIL 1991 


Lead Manager and Arranger 

FIRST CHICAGO LIMITED 

Co-Lead Managers 

PAINE WEBBER INTERNATIONAL 
PHILADELPHIA NATIONAL LIMITED 
TAIYO KOBE INTERNATIONAL LIMITED 
ITAB GROUP LIMITED 


Managers 

CONTINENTAL ILLINOIS BANK LIMITED 
DIE ERSTE OSTERREICHISCHE SPAR-CASSE- BANK 

-FIRST AUSTRIAN BANK- 


Co-Manager 

ALGEMENE BANK NEDERLAND N.V. 



CASSA Dl RMMMUO Dl TORINO 


FIRST CHICAGO 

LMTED 


April 1986 


it 
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Financial Times Wednesday June 11 198§ 
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Group sales up 21.7% 

Pre-tax profit up 19.0% 

Earnings per share up 282% 

■ RS continues to derive major benefits from Weldon 
investment 

■ integration of new subsidiaries in USA and West 
Germany proceeds to plan. 

■ Market conditions in 1986 show modest improvement 
over iate 1985 but competitive pressures continue. 

B Good prospects for continued growth in our 
existing businesses and we continue to seek new 
opportunities. 


Comparative Results 


Year to 
31.3.86 


Year to 

31.3.85 


£’000 


£'000 


Group sates 
Profit before tax 
Taxation 

Profit attributable 
Earnings per share 


199,688 

35,215 

14,179 

20,960 

20.6p 


164,024 

29,587 

13,087 

16,347 

16.0p 


Dividend 

Proposed final dividend of 4.35p making a total forthe year of 6.25p 
(5.25p previous year), an increase of 19-0%. 


Copies of the Report and Accounts will be available from the Secretary, Electrocomponents pic. 
Harrier House, St. Albans Road East, HatfksM, Herts. AL100HE from 8th July, 1986. 



Australian Guarantee 


Corporation Limited 

(kicofponttd In NSW] 


A membarorth0 Wpatpac Group 


US$150,000,000 


Eurocommercial Paper Programme 


Dealers 


Banque Indosuez 
Morgan Guaranty Ltd 
Morgan Stanley International 
Salomon Brothers International limited 
Shearson Lehman Brothers International 
Westpac Banking Corporation 


Arranged by 


Ulestpac Banking Corporation 


June 1986 



UK COMPANY NEWS 


Growth rate slows 
at Electrocomponents 


OVER THE year ended March 
31 19S8 the growth rate 

experienced by Electrocom- 
ponents, the distribution group, 
has slowed down, as expected. 

But the pre-tax profit still 
shows a lift from £29.59xn to 
£35.22in, while shareholders 
receive a Ip increase in their 
dividend. A final of 4.35p makes 
&25p. 

Mr Tony Chubb, the chair- 
man, remains confident In the 

future growth potential of 
existing businesses, and says 
the group will continue to seek 
new opportunities. 

The sales increase of 22 per 
cent, to nearly £2Q0m (£104m), 

and the pre-tax rise of 19 per 
cent, compare with advances of 
27 per cent and 33 per cent 
respectively . ' achieved last 
time. 

In the first half of 1985-S6 
sales showed a 22 per cent 


increase, while the pre-tax pro- 
fit growth was 26 per cent 

The chairman says RS Com- 
ponents continues to benefit 
significantly from investments 
at Weldon and new product 
Introductions. Other sub- 
sidiaries performed less satis- 
factory. but they should pick up. 

Softness in market con- 
ditions reported at mid term 
was evident until early 1986; 
since then they have improved 
modestly but inconsistently. 

Gross profit for the year 
came out to £73-99ro (£63.Q8m) 
and net interest received was 
up. to £829.000 (£620,000). 

After tax £14.1 8m (£13. 09m) 
and minorities £76.000 
(£153,000) the net profit works 
through at £20.96 m (116.35m) 
for earnings of 20.6p (16p) per 
share. 

See Lex 


Elect rocompo iron to 


Share price 
relative to 
FT-Actuaries 
Electronics i i 
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ANNUAL MEETINGS 

Pleasuiama 
hit by 
casino 
downturn 



1983 1984 1985 86 


Merger boost for Devenish 


THE ACQUISITION of Inn 
Leisure has made a major 
dmpact on the half-time figures 
of brewer J. A. Devenish, and 
on a mergvd basis its pre-tax 
profit for the six months ended 
March 31 1986 has surged 37 
per cent, from £914,000 to 
£L25m. 

Mr R. S. Hargreaves, the 
chairman, says previous interim 
statements have been fairly 
insignificant because of the 
seasonal nature of the Devenish 
trade. However, Inn Leisure is 
not subject to the same 
influences, be points out. 

NO 22 — 8/81 

He says, the last six months 
have been vezy active and he 
is sure the changes made and 
those taking place will be of 
benefit to the company and its 
shareholders. 

The merger with Inn Leisure 
(effective from March 10) has 
brought together the long 
established brewing and largely 
tennanted public house estate 
of Devenish (principally 
located in Dorset. Devon and 
Cornwall) with that of the 
retailing expertise and high 
volume managed public house 


and wine bar operation of Inn 
Leisure, mainly situated in 
town centres. 

Mr Hargreaves says, as with 
most mergers, certain changes 
have taken place and it is 
inevitable that others will 
follow. . 

Mr M. R. Cannon has been 
appointed chief executive of 
the group — he was chairman 
of Inn Leisure. Mr 3. W. Clark 
becomes group finance director, 
and Mr P. R. Smith managing 
director of the Devenish operat- 
ing companies. Mr E. W. 
Ludlow, group managing direc- 
tor, has resigned. 

On a merged basis, sales for 
half year rose 16 per cent 
from £13. 13m to £15-28m, while 
the operating profit surged 
nearly 49 per cent, from £1.12m 
to £1.67m. 

The attributable profit comes 
to £803,000 (£653.000) which, 
thiq time, comprises £61,000 
combined post merger, £140,000 
pre-merger from Devenish and 
£602,000 pre-merger from Inn 
Leisure. Earnings are 9p (6.7p) 
and the interim dividend is 
again 2.75p net. 


• comment 

Inn Leisure’s reversal into J. A. 
Devenish in March may have 
been called a merger, but the 
injection of Inn Leisure's chief 
executive and finance director 
Into the combined group and 
the breakdown of profits growth 
between the two makes it clear 
who was taking over whom. Inn 
Leisure is now drawing up plans 
for a shake-up of the sleepy 
Devenish operations and aims 
eventually to transform the 
majority of the company's 344 
tenanted houses into managed 
ones. It is probably too early to 
expect the benefits to show 
through in the current year so 
the Devenish contribution will 
probably not go far beyond last 
year’s £2.1m, but the continued 
development of Inn Lesiure’s 
operations and the fact that Us 
suburban London pubs are 
largely unaffected by tbe 
tourism downturn suggests that 
combined, the group should 
achieve £4.5m. With shares up 
30p at 890p. however, even the 
robust profits growth hardly 
justifies a prospective p/e of 
25, double the sector average. 


Carr’s Milling 
ahead despite 
competition 


THIS ACNE HTISEMENT IS ISSUED IN COMPLIANCE WITH THE REQUIREMENTS OF THE COUNCIL OF THE STOCK EXCHANGE 


BUSINESS MORTGAGES TRUST PLC 



Despite intense competition 
in- its balling -dnd~ flour milling 
activities,. •. Cur's . Milling 
Industries has -announced a rise 
in pre-tax profits from £810,000 
to, £865,000 in the six months to 
March 1 1986. 

Total sales for this Carlisle- 
based company moved ahead to 
£37.1 lm (£32.6lm), with 

external sales 14.6 per cent 
better at £31.37m (£27. 39m). 

The interim dividend is un- 
changed at L75p. . In 1984-85, 
when profits of £l-28m were 
achieved, a 6p total was paid.' 
Net earntngs for the half year 
are shown l.lp lower atlJLlp. - 
The animal feed business 
continued to make progress, 
says Mr Ian Carr, tbe chairman. 
Baking and flour milling both 
did well notwithstanding the 
competition, and, he adds, k 
was a period made more difficult 
by the' lack of suitable home- 
grown wheat due to the failure 
of tiie 1985 harvest 


(tncorporeied in England under the Companies Ad No. 719323} 

“‘I" J “ s i-*- **■•..* v ft • • -rz:.: 

The Business Mortgages Trust GrouffS principal business isthe provision of meefum and long term first mortgage 
loans to businesses in the United Kingdom. Its assets presently e><caed'£83 million-. . 


• •* '■* Placing of 3,000,000 8.6 percent: - :iC \ 

Cumulative Preference Shares of £1 each at lOOp per share, fully paid. 

arranged by . 

Robert Wigram & Co. 
and 

Gilbert Eliott & Company 


Application has been made to flie Council of The Stock Exchange far the above Preference Shares to be adrruaed 
to lhe Official Usl 


In accordance with the requirements of the Council of The Stock Exchange 600,000 of the Preference 
Shares are available fn the market on the date of publication of tin's advertisement. 


Tbe group is currently trading 
sriasfacrtorily, but because of 


satisfactorily, but because of 
the seasonal nature of some of 
Its interests, The directors expect 
tile second half profit to be less 
than that achieved in the first. 


Listing Particulars have been circulated in the Extel Statistical Services and copies may be olxained during normal . 
business hours, tor collection only, unfit 13th 'Ju ne, T 986 from the Company Announcements Office d The Stock 
Exchange, London EC2. Copies may also be obtained during normal business hours on any weekday (Saturdays 
excluded), up to and inducting 25th June 1986 from: 


Robert Wigram & Ca 

Princes House 
95 Gresham Street 
London ECZV 7LS 


Business Mortgages Thist PLC 

Business Mortgages House 
26 Lockyer Street 
Plymouth, Devon PLf 2QW 


Gilbert Eliott & Company 

Salisbury House 
London Wait 
London EC2M 5SB 


Tlth Juna ISM 



BANQUE PARIBAS 


U.S. $200,000,000 
Undated Floating Rate Securities 


In accordance with the provisions of the Securities, notice is 
hereby given that for the three months interest period from 
11th June. 1986 to 11th September, 1986 the undated 
Securities will cany an Interest Rate of 73fc% per annum. 
Interest due on 11th September. 1986 will amount to 
U.S. $18-85 pet U.S. $1,000 undated Security. • 


Morgan Guaranty Trust Company of New York 
London 
Agent Bank 



GENOSSENSCHAFTUCHE ZENTRALBANK 
AKUENGESELLSCHAFT 
Vienna 

ILS. $50,000,000 Boating Rate 
Subordinated Notes Due 1992 

Forthe three months 11th June, 1986 to 
11th September, 1986 the Notes will carry an interest 
rate of TA per cent per annum. 


Interest payable on the relevant interest payment date, 
11th September, 1986 against Coupon No. 20 will be 
US. $92-64, 


BRADSTOCK GROUP PLC 


fnaunmea and RtHnsuranc* Braking Group 

Unaudited half year results to 31 March 1986 


Highlights compared to 31 March 1985: 


Turnover 
Profit before tax 
Profit after tax 
Earnings per share 
Dividend per share 


rooo 



4,689 

up 

37% 

2,440 

up 

73%. 

1,422 

up 

109% 

11.9p 

up 

102% 

2.20p 

up 

26% 


/or Sole document in July 1985) 



Half year to 

Half year to 

Year to 


31 March 

31 March 

30 Sept 


1986 

1985 

1885 


F990 

£•000 

£•000 

Turnover 

4,689 

3,426 

7,049 

Profit after tax 

1,422 

681 

1,686 

Earnings per share 

11. 9p 

5.9p 

14.5p 

Dividend per share 

2.20p 


, 3.75p 

(per share net) 

( per share net) 


Copies of the Interim Report are available from: 
The Secretary, Bradstoek Group PLC 
18 London Street, London EC3R 7JP 


INSURANCES OF CREDIT 

THE U< BRANCH OF LES ASSURANCES DU CREDIT SA. 


rmmur 


Home & Export 
Cover . 


Usted on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York; London 
Agent Bank 


® 01-680 1565 . Telex 25204 


PARK HOUSE, 22 PARK STREET. CROYDON CR0 ®VH 
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Pleasurama warned yesterday 
that its results for 1986 wen 
bound to be affected by a dorm, 
turn In London casino opera 
tions which Mr N. SofaSm.' 
the group’s chairman, aainhJ 
attributed to “the welkpnh. 
licised reduction la the number 
of foreign visitors." 

Addressing the annual meet- 
ing the chairman said that 
action was being taken to 
counter this, and that tile com 
patty would " fully maintain ft* 
share of the London casino 
business" and be well mk, 
tioned to take advantage of m 
upturn. 

Elsewhere, ho said that on. 
vincial casino, amusement 
machine, holiday hotel and 
general leisure interests were 
all trading at satisfoctorv levels 
in relation to both budget and 
the equivalent period of 1985. 

In 1985 Pleasurama's profits 
(already reported) were a 
shade over £37.5in pre-tax m 
turnover of £1 60.1m compared 
to £25 ,25m and £1 08.48m re- 
spectively for the previous 15 
months. 

• At the Combined RawWrt. 
Stores Group annual meeting 
shareholders were told by Mr 
M. Gordon, the chai rman, that 

despite poor weather SalisWm 
handbags. Allens chemists and 
the Biba fashion group in West 
Germany were performing well 

Colli ngwood, the Jeweilery 
subsidiary, found conditions 
more difficult in the early part 
of the year although trading 
had improved in recent weeks. 
Eurocamp, the travel division, 
had again achieved record 
bookings and “ will almost cer- 
tainly produce another substan- 
tial increase -in profits,” the 
chairman said. 

In March the group reported 
a rise from £9.25m to £12.4m 
in pre-tax profits for the 198366 
year 

• Mr T. A. Maher, chairman of 
Pentos. said at yesterday's ACM 
that u trading continues to be in 
line with our expectations and 
for the year as a whole we 
should show a material 
improvement on last year. " 
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COMPANY NEWS 


Hong Kong reorganisation 
pushes Time Products to £4m 


A DOUBLED contribution from 
the reorganised Hong 'Kims 
operation has . helped Time 
Products to lift Its pretax profit 
from £3m to £U5m in the year 
ended . January 31 1986. 

The year has largely been 
one of consoUdatioii, - the 
directors point' out, ensuring 
the operating divisions are wen 
placed to expand and develop 
over the coming years. The 
debt equity -ratio is also con- 
siderably improved. 

They cay the changes within 
the group over the last couple 
of years are starting to bear 
fruit and they view the future 
with confidence. 

The group la engaged in the 
manufacture and distribution of 

watches and jewellery. It holds 
sole UK concessions for- several 
watch makers and operates over 
100 jewellery shops. 

A final dividend- of LSp lifts 
the net total to 2p (L5p) re- 
flecting the year’s result and 
the directors confidence in cur- 
rent trading levels. 

In the year, turnover rose 
from £494Qm to £59. 65m. and 
the profit before finance costs 
to £5 .2m (£4.63m). Finance 


costs were cut to £l.04m 

iaxixay. ■ 

• comment ' ; 

Time Products has lower 
interest rates, debt reduction 
and ' cost savings to thank for 
the bLeb of this year's profits 
rise, The Hong Kong subsidiary, 
R e mex. had greatly reduced 
interest 'obligations even though 
trading profits fell marginally.' 
After three years of angst. Time 
should now have the measure 
of Remex as a £2.5m pre-tax a 
year business for which in a year 
or so’s time . either a flotation 
or offers might well be. sought. 
Rationalisation chopped flm off 
the turnover of House of Lipkia, 
the rings and pearls' company 
purchased in January 1995. so 
that this time of the £85m UK 
sales increase, some £6m came 
from the acquisition. ' Lipkin "s 
profits were enough to cover 
the £300,000 or so interest costs 
of the purchase price. Other- 
wise the UK performance was 
rather flat, especially in retail- 
ing, although the Russian-made 
Sekonda watches continue to 
provide a solid base for the 
company’s more esoteric pro- 


Timm 
Products . 

.Share price 


tore 78 SO 82 M 86 


(I I) CARRS MILLING 

INDUSTRIES PLC 

Interim Statement 

26 weeks to 26 weeks to52 weeks to 
1st March, 2nd March, 31st August 
1986 1985 1985 

E £ £ 

Sales 37,105,000 32,607,000 07,743,000 


31 ,373flC|0 

27,387,000 57,217,000 

8854100 

454N» 

8104XU 

47,000 

14281,000 

224,000 

8204X10 

. 7634)00 1,657,000 

820,000 

783,000 

14)56,000 

13. Ip 

14J2p 

iasp 


Sales 37,105,000 32,607,000 67,743,000 

Lew Inter-Company Sales of 

Products for Reprocessing 5,732,000 5,220,000 10026,000 

Sales lo External 

Customers 31,3734)00 27,387,000 57,217,000 

ProlH belora Taxation 885,000 ' 8104500 1,281,000 

Estimated Taxation 45JW0 47,000 224,000 

Profit after Taxation 8204)00 763,000 1,557,000 

Ket Profit Attributable to 

the Group 320,000 763,000 1,056,000 

Earnings per Ordinary Share ,13.1p T4J2p 1K3p 

The figures for the 26 weeks to the 1st March,. 1986 and for the 
comparable period of the previous year are unaudited. Estimated 
taxation for the 2 periods of 26 weeks is the Advance Corporation Tax 
levied upon the Interim dividends declared. The taxation charge of ' 
£224,000 for the year ended 31st August, 1885 covers a charge to 
Corporation Tax of £62,000, the balance of £162,000 being Advance 
Corporation Tax written off. 

The earnings per share are on a net basis and are.baaed on 6,250,000 
shares in Issue for the 26 weeks to 1st March, 1986 and on weighted 
averages of 5,363,000 shares in Issue for the comparable period of the 
previous year; and 5,784,000 shares In issue Tor itie year ended gist ' 
August, 1985. 

Our animal feed business -copfifuiecPto": raaJra"'pWg*jns dnd the. 
Agricultural Merchanting Division made a very good contribution to 
group profits. Notwithstanding intense competition in Baking and 
Flour Milling both did well in a period made more difficult by the lack 
of suitable home grown wheat due to the failure of the harvest in 1985. 

The Group continues to trade satisfactorily but It is anticipated that 
due to the seasonal nature of some of our interests the profit for the 
second half of the financial year wifi be less than that achieved in the 
first six months. 

The Board have declared an interim dividend In respect of the 52 
weeks ending 30th August, 1986 of 1.75p per share (Interim dividend 
1985 1.75p per share) on the Ordinary Share Capital of the Company. 
The dividend declared will absorb £109,000 of the profit and will be 
paid on the 11th July, 1988 to those registered as shareholders on the 
27th June, 1988. 

Carlisle, 10th June, 1986 Ian G. Carr ( Chairman ) 


<- ducts which inevitably sell on a 
s rather erratic basis. This year 
- £5m is a reasonable target, 

9 which has the shares at 79p trad- 
> ing on a modest multiple of 10. 

i Atkins Brothers 
tops £lm in 
record year 

Record operating profits from 
its textiles activities and sub- 
stantial progress in " its 
eleobxxtically-ooiitrolled display 
systems bushneesea, has enabled 
Atkins Brothers (Hosiery) to 
announce a record £i-ii«i in 
pre-tax profits for the year 
ended March 31 . 1986, against 
a previous £312,000. 

With turnover up 38 per cent 
to £19-0&m (£13.99x0), Mr BiH 
Dawson, the ohafanan, states 
that the results well justify the 
board’s policy of seeing off tbe 
bid approach received earlier 
this year. 

The directors are recommend- 
ing, a higher final dividend of 
5.3p (4g>) which will lift the 
total to 7p (5.35p). Stated earn- 
ings are up from 5.79p to lfl.Tlp. 

In its textile liisiness, where 
all divisions increased sales 
daring the year, a major re- 
organisation took place; and the 
directors are budgeting for a 
further improvement in profits 
in the current year. 

In the electronics division, 
they see the main profit growth 
at prese n t coming from the dis- 
play systems businesses where 
prospects are very encouraging. 
The : chairman says their 
Strate gy is to move profitability 
considerably ahead in the next, 
few years. This will be achieved 
by a combination of improved ' 
performances , .from. , existing 
businesses and a careful pro- . 
gramme of acquisitions. In 
April it acquired Telesign. 

Looking ahead, the chairman 
says that lower energy costs 
and interest rates, combined 
with; lower rates of Inflation 
and the steady growth in con- 
sumer spending, augur well for 
an areas of the group. He 
views the future with confi- 
dence. - 

Because of the growing Im- 
portance of the company’s elec- 
tronics activities the directors 
are proposing to change its 
name to Atkins, to more accu- 
rately reflect current group 
structure. 

Tax for the year rose to 
£451,000 (£106,000) and minori- 
ties took £33,000 (£11,000). 


This advertisement rs issued in compliance with the requirement* of the Council of The Stock Exchange. 
It does not constitute an invitation to the public to aubscribefor or purchase any shares. 



BANCO CENTRAL, SA. 


(mcorpOTOied in die Kingdom of Spain with Limited iiabtfoy) 

Ordinary shares ofPtas 500 nominal value each 


Authorised 

105,187,796 


Issued and 
fuBypauL 
70,125,197 


Banco Central, S.A. (“Banco Central") is the largest hanking institution in Spain 
providing a comprehensive range of banking and financial services and products to 
personal, corporate and institutional customers in Spain and internationally. 

In the year to 31st December, 1985 Banco Central and its subsidiaries engaged in 
providing banking and financial services (“the Banco Central Finance Group") made 
profit before taxation ofPtas 21.1 billion (£98 .9 million) and had total assets at that 
date of Ptas 3,362 billion (£15,734-3 million). The Banco Central Finance Group 
has a total of 2,8 14 branches and offices worldwide. 

Application has been made to the Council of The Stock Exchange to admit to the 
Official List all of the 70,125,197 issued shares of Ptas 500 nominal value each. AH 
the issued shares of Banco Central are listed on the Madrid, Barcelona, Bilbao, 
Valencia, New York', Chicago, Frankfurt and Paris stock exchanges. 

The Listing Particulars relating to Banco Central axe available in the Extel 
Statistical Service and may be obtained during usual business hours up to and 
including 13th June, 1986 from The Company Announcements Office, The Stock 
Exchange, Throgmorton Street, London EG2 and on any weekday (Saturdays and 
public holidays excepted) up to And including 25th June, 1986 from the registered 
office of Banco Central, S. A. at Alcal£ 49, 28014 Madrid, Spain and from: 


Morgan Grenfell &. Co. Limited 
New Issue Department, 

72 London Will, 
London EC2M5NL 

11th June, 1986 


Quilter Goodison Company Limited 
Garrard House, 

31-45 Gresham Street, 
London EC2V7LH 


No ttingham 
Brick hit 
by adverse 
weather 

THE ADVERSE weather of 
February and March halted 
(he progress of Nottingham 
Brick, and was the major 
factor in cutting tbe first 
half profit from £896jm to 
£730,000. 

However, if present trends 
continue the directors are 
confident as to the satisfac- 
tory outcome of the Suit 
yeftr- They are holding the 
Interim dividend at 2p net 
and say they win give ap- 
propriate consideration to an 
increase in the final (last 
year 4L5p). 

Sales in the half year were 
£4.42m <£4J3m) and trading 
profit came to £715,060 
(£786,000). Trading profit for 
the first quarter was ahead, 
but by March 31 had shewn a 
reduction from £786 AW to 
£715,000. 

The directors report that 
the new kiln and driers at 
Dorket Head are in full pro* 
duetion. The present pros- 
. pact s fo r the construction 
industry, and housing market 
In particular, appear favour- 
able, and brick deliveries are 
increasing, supported by a 
strong order position. 

After tax £256.000 (£343.660) 
the net profit is £474.000 
. (£465,060) for earnings of 
IWp (4-54p) per share. For 
the whole of 1984-85, the 
group made a pre-tax profit of 
£2L43m. 

• comment 

Not t in gh a m Brick has been 
a market favourite for so long 
that the City was even pre- 
pared to accept its excuses 
about wet, windy weather and 
the share price fell by just 
7p to 203p yesterday. The 
. decline in demand in the early 
- months - of the year 
encouraged many brick pro- 
ducers, principally those at 
Nottingham's higher end of 
the market, to dump. The 
emergence of so many cheap 
bricks on the market, com- 
bined with Lord Hanson's 
toariri nations at London 
Brick, win whittle away at 
margins. Although fat the 
short term, at lemt, Notting- 
ham can counter this with 
increased productivity from 
the new, more eost-effleient 
plant at Dorket Head and the 
benefits of falling energy 
prices. Demand for bricks has 
now returned to normal 
levels, but the building 
industry has not, as Notting- 
ham had hoped, accelerated 
. construction, activity to-make 
up 'tor 'lost time; before the 
end of its' financial year in 
September. -Analysts - have, : 
accordingly, 1 reduced profit 
prelections to £2.9m fer-the 
year as a whole, producing a 
p/e of 1L5» which should be 
maintained gives that 
Not tingh a m , like every other 
brick producer, should derive 
some benefit from falling 
interest rates and the archi- 
tectural trend towards post- 
andffidan. 

Bradstock Up 
£lm at halfway 

Pretax profits at Brad- 
stock Croup, Insurance and 
re-insurance broker, in- 
creased by over flm to 
92.44m in the six months to 
March 31 1986. The directors 
point out however, that the 
excellent performance of the 
opening six months will be 
difficult to maintain in the 
second half, but they are con- 
fident that the full year’s 
results win show satisfactory 
progress. 

The group pays its first 
Interim dividend— &2p since 
its full listing last July. A 
payment of 3-75p was made in 
respect of the year to Sep- 
tember 36 1985. Stated earn- 
ings per 5n share rose from 
5Jh> to UJp. 

Group turnover for the first 
half was £4JB9m against 
£3.43 m. Administration ex- 
penses were higher at £2. 83m 
(£2.5 lm), but investment and 
other income improved from 
£431,600 to £584,00. Tax was 
considerably higher at £L02m 
compared with £698^60, and 
there was an extraordinary 
debit of £110.000 (£28,600 

credit). 

The group's shares In Its 
association company. Brad- 
stock Blanch, were sold ea 
March 21 1966. 


BANCO LAimOAMSaCANO 
DE EXPORT ACIONES. SA. 

. ussaftamjion floating bate 

NOTES DUE 1991 
WITH WARRANTS TO PURCHASE 
SjMOflOO SHARES OF 
CUMULATIVE PARTICIPATING 
PREFERRED STOCK 

In accordance the pnwWbn* of the 
Notes, Mtk&shaisbygiveixitatfDrthe 
Initial six months Interest Period from 

Jom 10 te December 10t1986,tta notes ■ 

Ml carry an interest rate of 8% per 
annum. Bis amount payable «*> Dw- 
emfaeriaUBafia Inst Coupon No.1 wtf 
be USS40&57 for Bearer Notes of 
US$10000 principal amount and 
USMMBff? for Bearer Notes of 
UStWyXB principal amount. USS40&67 . 
wd be payeme on mob USHQflOO pm- 


liJttniteS 

CHASE fcUWHATTAN BANK NA 

UMOlUSfflBMt cwm 


ladbroke index 

1A12-U18 (-20) 
Based on FT Index 
Tel: 61-427 4411 


ThaadvertimmeatcomsiBBSWftiithereqiuiremaahroftheCoancilofTheStockExchang* 
at tbetJntted Kktgdam and the Republic of Ireland. 


S. G. Warburg Capital B.V. 

(Incorporated with limited liability in The Netherlands and having Us statutory seat in Amsterdam) 

U.S,$ 200,000,000 Floating Rate Notes 2006 

unconditionally and irrevocably guaranteed by 

Mercury International Group pic 

(Incorporated in EriglaruLwith limited liability under the Companies Acts 1948 to 1981) 

Issue Price 100 per cent. 

The following have agreed to subscribe or procure subscribers for the Notes: — 


BancaCocnroerciale Kaliaxa. 

Banqne Nationale de Paris 
Barclays Merchant Bazik Limited 
County Bank liizmted 
Dahra, Europe limited 
DiesdnerBank Aktiengesellschaft 
llopds Merchant Bank Ismited 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Nonmra International Limited 
Salomon Brothers International Limited 


S. G. Warburg & Co. Ltd. 

Bank of Tokyo International Limited 
Basque Paribas Capital Markets Limited 
Commerzbank Aktiengesellschaft 
Credit Soisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
IRJ International Limited 
Mrertii Lynch Intern a tional & Co. 

Morgan Guaranty Ltd 
The NBdco Securities Go., (Europe) Ltd. 

Orion Royal Bank Umited 
Shearson Lehman Brothers International, Inc. 


Swiss Bank Corporation hrtexnational Limited Union Bank of Switzerland (Securities) Limited 

Yamaichi International (Europe) Limited 


Algemene Bank Nederland N.V. 

Citicorp Investment Bank limited 
EBC Amro Bank Limited 
Generals Bank 
Kredietbank N. V. 

Mitsubishi Trust International Limited 
Bfitsui Trust Bank (Europe) SJL 
Security Pacific Hoare Govett Limited 
Dean Witter Capital Markets-Intematkmal Ltd. 


Banque Bruxelles Lambert SJL 
Creditanstah-Bankverein 
Fop International Finance Limited 
GenossenschaftBche Zentndbank Aktiengesellschaft 
LTCB International Iamited 
Mitsui Finance International Limited 
Nippon Credit International (Hong Kong) Limited 
Sumitomo Trust International Limited 
Wood Gundy lhc. 


East Asia Warburg Ltd. 


Yasuda Trust Europe Limited 
Soditic (Jersey) Limited 


S. G. Warburg Potter Partners Limited 


Application has been made lo the Coaxial of The Stock Exchange of tbe Uni 
tin bearer form in the denominations ofU.S. $10,000 and U.S.S250, 000 each ai 
or any integral multiple thereof) to be admitted to tbe Official list. Interest is 
fiist such payment being due in Januaxy 1987. 

Particulars of the Notes are available in the Extel Statistical Services. Copies < 
business boors on any wededay up to and including I3th June, 1986 from the C 
and up to and indndmg 25th June, 1986 from: — 


r Announcements Office oflhcStock] 


> normal 


Rowe & Pitman Ltd., 

1 Finsbury Avenue, 
London EC2M 2P A 


S.G.Wi 
33 Kin 
Lodi 


irg&Co.LtdL, 
Imam Street, 

EC4R9AS 


Uth June, 1986 





wa iting fo r 
vent ure ca pital 
never die. 
They { ast 




The fact is that the search for venture capital Send to: Norman Myerscough, The Cardiff 

takes ages. Consortium, Pearl House, Gneyfriare Road, 

And the depressing consequence is that some Cardiff CF1 3XX. 

viable-projects end up with quite unsuitable capital struc- 
tures, -while others are abandoned altogether - simply 

because decisions weren’t available quickly enough. Name 

A group of major British venture capital funds 
agreed that this was hardly satisfactory. Add ress 

Hence we decided to form a unique, new 
organisation. 

The Cardiff Consortium. — — 

A joint operation, based In Cardiff, offering you 

one pointofaccesstosevensingleorsyndicated sources. Business lei No W 

And accordingly, offering you last, clear and FT/11/6 Jl 

realistic decision making. THE 0 

(Not to mention highly cost-effective legal and A *TT - \ T^V T T~jl T~^ 

other advisory services.) /V JL V 1 J A XI^ 

Fortherightkind of project, anyw here in the UK. , , . 

Send us the coupon for more details. '*'/'/ v 

And the sooner, if we may say so, the better. CONSORTIUM 

• Charterhouse I aphet venture fund ■ Citicorp venture Capital fund- development capital group * English Trust Company • 

- VENTURE Link- WELSH DEVELOPMENT AGENCT-WEISH VENTURE CAPITAL FUND- 


Address. 


mJE 


Business lei No. 


THE 


FT/ll/6 


CARDIFF 

A////V 

CONSORTIUM 


30 
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FT COMMERCIAL LAW REPORTS APPOINTMENTS 




SN KURKJIAN (COMMODITY 
BROKERS) LTD v 

MARKETING EXCHANGE 
FOR AFRICA LTD 
Queen’s Bench Division 
(Commercial Court): Mr Justice 
Stoughton: May 13 1866 

MEMBERS OF the board of 
appeal of a trade association 
Should calculate their own fees 
on the basts of what Is fair 
and reasonable having regard 
to the worth of an average 
member in their particular 
trade, in toms of hourly 
rates; and when assessing the 
fees of their legal adviser 
they should give sufficient 
consideration to the details 
of bis bill, depending on its 
size and other circumstances, 
to satisfy themselves it was 
fair and reasonable. 

Mr Justice Stoughton so held 
on an application by S. N. 
Kurkjian (Commodity Brokers) 
Ltd., buyers of cocoa, to set 
aside assessments by members 

of the Board of Appeal of the 
Cocoa Association Ltd. of their 
own fees and those of the 
legal adviser. The application 
failed with regard to the board 
members’ fees but succeeded 
with regard to the legal 
adviser’s fees. 

* * * 

HIS LORDSHIP said that 
Kurkjian were buyers of cocoa 
butter from Marketing 
Exchange for Africa. A dispute 
arose which went to arbitration 
and then on appeal to the 
Board of Appeal of the Cocoa 
Association. 

There was now a motion to 
set aside or remit that part of 
the award which dealt with the 
fees and expenses of the Board 
of Appeal. There was no allega- 
tion of Impropriety or bad 
faith. The sellers did not take 
any part in the motion. 

The relevant statute law was 
to be found in sections 18 and 
19 of the Arbitration Act 1950. 
It did not provide adequate pro- 
tection against the possibility 
that arbitrators might fix their 
own fees at too high a figure, 
and so the courts had on rare 
occasions exercised the power 


Assessment of arbitrators’ worth 


to consider whether they had 
done so. 

Hie appropriate test was set 
out in the judgment of Mr 
Justice Megaw in the Govern- 
ment of Ceylon v Ch andris 
[1983] 1 Lloyds Rep 214, 237, 

He said that die court would 
not intervene unless “ (1) it is 
satisfied that the fees can 
properly be described as 
extravagant; or (ii) it is 
apparent that the umpire has 
seriously misunderstood his 
duty as regards the assessment 
of fees . . 

In the present case the bear- 
ing of the appeal lasted 2} days, 
and the disputed fees of the 
Board of Appeal amounted to 
£15,500. The individual board 
members spent between 37 and 
47 hours in considering the 
appeal. That included not only 
hearing time but also subse- 
quent meetings and the time 
spent in reading or considering 
the case. 

The board resolved to adopt 
a rate per hour for each mem- 
ber of £75. The total hours of 
all members were 214. or an 
average of nearly 43 each. 

The buyers did not challenge 
the hoars spent nor the use of 
an hourly rate, nor the method 
by which the total was rounded 
down and divided between the 
five members. What they said 
was that the hourly rate of £75 
was much too high. 

The court had to consider 
what would have been a fair 
and reasonable charge. 

Mr Grace, for the board 
members, said that the only 
answer was the going rate. 

That was relevant if there 
was a going rate, but an 
unreasonable rate did not 
become reasonable solely 
because it was the going rate. 

The evidence of rates usually 
charged provided a wide bracket 
between £30 and £160 an hour 
for all time spent It was not 
helpful as a guide to what was 
fair and reasonable. 


The buyers* approach was to 
take the annual remuneration 
of the sort of person who sat 
as a member of a Board of 
Appeal and reduce it to an 
hourly rate after making appro- 
priate allowance for working 
hours in a day. weekends, 
annual holidays and statutory 
holidays. 

That commended itself to the 
court as a starting point but 
there were two flaws in the way 
the buyers operated it. 

First, they took the annual 
remuneration of a board 
member as £50,000 and reached 
an hourly rate of £30. There 
was no evidence that £50,000 
was right It had been cal- 
culated that an hourly rate of 
£75 was equivalent to an 
annual salary of £120,000. It 
was admitted that some board 
members, who were engaged 
as traders in the City of 
London, would have different 
remuneration from those 
employed by end-users of 
cocoa. It could not be right to 
take different levels of 
remuneration for different 
members or to consider the 
actual circumstances of mem- 
bers on a particular board. 

Secondly, it was not only the 
remuneration earned by the 
hoard member that must be 
calculated, but also what his 
services were worth, whether as 
an employee of his company or 
as a member of a board of 
appeal. 

The best test of that was to 
ascertain the cost of his employ- 
ment to this employers. To find 
it one must add to his remunera- 
tion items such as em ploye r’s 
national insurance contribu- 
tions, the cost of pension 
arrangements, his secretary’s 
wages, and the expense of a 
place for him to work. 

None of that calculation 
could be done on the material 
before the court A person 
earning £50,000 a year would 
be worth substantially mare 


than £30 an hour by that test. 

The court could not say 
whether the average board 
member would come to less 
than £75 an hour if one started 
with an accurate figure for re- 
muneration and added those 
expenses. But it certainly had 
not been demonstrated that the 
answer was less than £75 an 
hour. 

In the Cocoa Association 
board members were chosen 
from very senior members of 
the trade, to command confi- 
dence. Retired people were not 
chosen because it was thought 
they would not be in touch with 
recent developments. 

In both respects the Cocoa 
Association differed from some 
other commodity trade associa- 
tions in London. The result was 
that board members of the 
Cocoa Association tended to be 
rather more expensive people 
than those of some other asso- 
ciations. Its policy did not seem 
unreasonable. The actual 
calibre of its board members 
should not be disregarded or 
discounted down to the level of 
other associations. 

Board members might charge 
somewhat more than the fees 
which would otherwise be 
appropriate when the amount 
was conspicuously high, because 
their responsibility was greater. 

But in the particular context 
of appeals in a trade association, 
they were not obliged by law 
to charge less than the fees 
which should otherwise be 
appropriate if the amount in 
dispute was small. The parties, 
had they wished to do so. could 
have accepted the decision of 
the first-tier arbitrators or com- 
promised the dispute. 

The statement in the footnote 
of Mustill and Boyd on Com- 
mercial Arbitration 302, “If a 
distinguished man agrees to 
arbitrate in a small matter, he 
cannot necessarily accept his 
usual fee,” was not wholly 
accepted. 


If commodity firms chose to 
make their employees available 
for appeals and allowed them 
to keep their fees. It did not 
alter the amount which was fair 
and reasonable for the parties 
to pay. 

Board members might in 
practice charge less than they 
were entitled to. for the good 
of the trade and because they 
were already receiving re- 
muneration elsewhere. They 
were not obliged to do so- 
Otherwise, foreign members of 
commodity associations who did 
not normally provide employees 
to sit on boards of appeal but 
who regularly used them, would 
be subsidised by their UK col- 
leagues and competitors. 

In the light of all those con- 
siderations. the court was not 

satisfied that £75 an hour in the 
present case was extravagent in 
the sense of the first part of 
the test laid down by Mr Justice 
Megaw. 

The second part of the test 
was whether the board mem- 
bers misunderstood their duty 
when they fixed their own fees. 
They ought to have considered 
what was the worth of an aver- 
age board member in their 
trade in terms of hourly rate. 

It would be a difficult and 
superfluous task for every single 
board of appeal to do that. It 
could fairly be assumed that 
the board considered, as other 
boards had done in the past 
without objection, that the 
worth of an average board 
member was at least £75 an 
hour. The contrary had not 
been shown. 

Accordingly, the board did 
not misunderstand its duties 
when it fixed the fees of its 
members and the challenge to 
those fees failed. 

The second item in dispute 
was the taxation of the legal 
adviser's fees. 

The board considered and 


approved two things: the legal 
adviser's charging rate of £100 
an hour and the total bin of 
£8,750. That was indequate con- 
sideration of the bill In view of 
its size and other circumstances. 

Mr Grace submitted that 
taxation by arbitrators was a 
different process to that carried 
out by taxing masters. That was 
not accepted. The two processes 
were the same operation to be 
carried out by different people. 

In some respects the legal , 
adviser’s fees never were taxed 1 
by the board. They never con- 
sidered his charges of £200 an 
hour on Sundays and £150 an 
hour for evening work, because 
they were not told about them. 
They never considered the 
secretarial charge of £875. 

It was not ruled that arbi- 
trators should always ask for a 
detailed bill and consider every 
item separately. In every case 
they must take such measures 
as were appropriate to satisfy 
themselves that the bill was fair 
and reasonable. For a small bill 
their taxation process could be , 
summary. But in the present 
case they should have demanded 
a detailed bill and examined it 
carefully. They would then 
have noticed the two points 
mentioned and decided whether 
those charges could be upheld. 

They should also have gone 
on to consider whether the time 
claimed had actually been spent 
and reasonably spent on the 
appeal; and to consider the 
charging rate of £100 an hour 
if they had not already done so. 

The board members seriously 
misunderstood their duty in 
respect of the legal adviser's 
charges in terms of the second 
test laid down by Mr Justice 
Megaw. That part of the award 
comprising the charges of the 
legal adviser was set aside. 

For the buyers: N. Davidson 
(Richards Butler). 

For the board members: 
David Grace QC (Monier 
Williams). 

By Rachel Davies 

• Barrister 


Changes made at 
Smith St. Aubyn 


Following the acquisition of 
Smith St Aubyn (Holdings) by 
King & Shaxon Holdings, the 
following appointments have 
been made to the board of 
SMITH ST AUBYN (HOLD- 
1NGS): Nr W. E. C. D’Abbans 
(chairman and managing direc- 
tor) and Hr D. R. Jarrett, Mr 
A. P- Guthrie, Mr D. T. R. Pearce 
and Mr T. S. Hofaier (directors). 
Mr J- F. E. Smith (chairman) 
and Mr J. L. E. Smith. Mr J. R. 
Martin Smith and Mr C. W. 
Brocklebank have resigned as 
directors. 

Mr D’Abbans has been 
appointed chairman and manag- 
ing director of Smith St Aubyn & 
Co Ltd a subsidiary oF Smith St 
Aubyn (Holdings), and Mr 
Jarrett Mr Guthrie. Mr Pearce 
and Mr Hohler have been 
appointed directors. Mr J. F. E. 
Smith has resigned as chairman 
and director. 

■* 

Mr Nick Newland has been 
appointed to the board of KEN- 
NEDY BROOKES as group 
director of finance. He joined 
Wheeler’s Restaurants in 1977. 
Since the acquisition of 
Wheeler’s by Kennedy Brookes 
in 1983. be has been involved 
with all financial activities of 
the group. 

* 

A new chairman has been 
appointed to the Trustees of the 
POST OFFICE STAFF SUPER- 
ANNUATION SCHEME, one of 
the UK’s largest pension funds. 
He is Mr Roy Cox. chairman of 
the Building Societies Associa- 
tion and, until his retirement 
recently, chief executive of the 
Alliance Building Society. He 
succeeds Mr Jack Emms, 

★ 

COUNTY B1SGOOD. stock job- 
bers, has appointed Mr P. J. K. 
Bisgood, Mr L J. Cornish. Mr 
D. J. MacNamara and Hr N. J. 
Parsons directors. Mr D. A1I- 
chorne, Mr A. D. C. Ashton. Mr 
M. S. Brown, Mr P. C. Collins, 


Mr J- Dalby, Mr G. Dfo*ck 
M. R. W. Hlldrey, MrXj if 
Lewis, Mr B, K. Mason 
H. M, G. McAllister. Rpj T 
Palfrey man and Mr R. P. Ram'av 
have been made assistant qi^c. 
tors. 

* 

Mr Bob Rider and Mr Bln 
Wood-Roe have been appointed 
directors of LEASE PLAN UK 
Mr Rider remains head of the 
operating lease division and Mr 
Wood-Roe. previously financial 
controller, becomes financial 
director. 

* 

Mr Jack Nutter has been 
appointed a non-executive dirt* 
tor of VICTOR PRODUCTS. £ 
Nutter, until recently deputy 
chairman of Rowntree Markin- 
tosh, is also chairman or Boothain 
Fnvineers and a director of 
Woisienholxne Rink. 

* 

Mr Peter B. McCarthy has 
been appointed general manager 
London branch. FIRST 
NATIONAL BANK OF 
CHICAGO. He replaces j* r 
Stephen Balne, who returns io 
Chicago as head of strategy for 
First Chicago Corporation. 

* 

Hr Colin Priest land has been 
appointed managing director and 
Hr Anthony Henyweatber 
deputy managing director of 
SUNLEIGH ELECTRONICS. Ur 
Priest! and is director of manu- 
facturing with FKI subsidiary. 
Bum dept Electronics. Mr Merry- 
weather also has an FIJI back- 
ground where he was divisional 
director with responsibility for 
financial, commercial and buying 
departments. 

* 

At ALFRED Me ALPINE Mr 
D. L. (Donovan) Wall has been 
appointed financial director of 
the construction division. Mr 
Wall, who is based at ffooton. 
South Wirral, has joined the 
hoard of Alfred McAlpine Con- 
struction. 


US$ 100 000000.— 

Credit Suisse Finance (Panama) S. A. 

11%% Guaranteed Notes, Series A, due 1992 
and 

100 000 Warrants to subscribe 


US$ 100 000 000. — 11%% Guaranteed Notes, Series B, due 1992 


NOTICE IS HEREBY GIVEN, pursuant to the Terms and Conditions of the captioned issues, that USS 1 000 000 
principal amount of Series A Nates have been drawn for redemption at 101% of their principal amount. 

The serial numbers of the 1 000 Series A Notes of USS 1 000 each, drawn for redemption and representing 
USS I 000000 principal amount, are as follows: 

*74 IITJ 111*' 434*8 1*873 13281 27093 11*28 JTJlt UStl 4*8*8 91894 HIM 81X2* Hm 711*1 7MM BIMt 87M8 IMM 
912 OM 8387 1 3819 1*874 21324 27991 12824 1711* 41477 4(80* -9178* 94*8* <MM 4414* 71128 74*72 81784 87418 *3298 
45* 4497 8114 13888 1*877 23329 27982 3288* 97444 417*8 41818 91718 94*4* 41219 tt«t 71298 7713* *1*1* 87584 *3*4? 

•84 447* 8481 13*81 11878 2*438 2 798 3 32 871 3718* 428 2 8 4T*lf 91772 94*99 *1421 44271 71427 77194 81*28 8*988 * 3441 

724 44*1 8439 13**1 1*188 71937 17*47 UDU 37424 428** 47182 91844 4701* 41942 443,4 71442 77297 82141 8740* *3470 

89* 448* 8738 14D1B 1*210 23412 27714 42240 17831 421*0 47101 81884 97199 41*41 4*397 714*4 7731] 82174 877*2 *3984 

889 4974 8001 14194 1*272 21832 37874 423*1 37138 422*4 471*9 91*88 97*1* 421*4 4*41* 71794 773*9 *217* 87*92 93714 

1151 451* 8*94 14)42 11391 23128 27878 32*98 3788* 42181 *7932 92284 37418 *2291 4*439 71987 7791* 832*1 8821* *4794 

145* 4481 4119 1*1*4 1*442 23*31 27*28 32314 37**7 *2417 47*14 1212* 97492 424*4 *4479 71975 774*4 823*9 992*2 *9813 

1442 »»*4 8**1 14318 1**94 248*8 37*** 31*2* 37*88 42*4* 47*31 9372* 379*9 41932- 44987 728*7 77*43 8294* 84908 *1*88 

178* 4*24 *384 1*8*4 1*717 2**)« 34044 111*9 9*311 44977 47748 92742 97*24 4298* *4*44 72294 77*48 824*1 88448 *4071 

3719 9019- *11* 14878 1*7*7 24101 2*04* 311*9 11*4* 48*14 47*14 58**7 97*91 42414 4712* 7214* 788*4 84097 88798 *4177 

1894 9004 *134 I904B 1*7*8 141** 281*2 1*419 34109 43*31 48033 130*7 97*04 *2*1* 47194 72448 78181 89117 88781 *424* 

1*41 98*4 *149 19134 1**28 242*8 28214 4M4* 38*38 42474 48144 498*8 97184 42812 *7221 78917 78118 84489 88878 *4*17. 

2881 9174 *1*8 49318 1**33 24228 38709 31581 981** 42728 42189 91118 98081 42824 17249 78141 7811* 99981 8*948 *4*94 

2840 9287 *494 15* l* 1*149 8423* 2878* 19911 38774 42T74 48241 91272 980*4 *2898 1727T 7*714 78227 84444 8**78 *9888 

2219 9432 1704 19924 20000 24423 22727 JJ94J 2*021 42780 48244 913M 98127 82*78 * 7|3J 78717 782*8 24470 27714 *91*1 

2072 9911 9787 19*12 288*1 24411 3*7*1']1594 1*088 48821 48X78 91*7* 98144 *31*7 478*7 7X817 78454 84*17 0*81* 154*4 

21*1 9991 *718 1*112 8407* 84714 287*8 41779 1*87% 4X8*4 4894* 91448 9439* 44184 47*09 74003 74471 81853 8*89* *9980 

2142 9943 **41 1*194 20Z31 29512 287*3 11884 19879 42844 49457 11911 58129 I1ZIZ *7*01 71154 784*8 83*58 81*78 *577* 

23*1 9718 1088* 1*882 2*23* 21823 3*888 334*9 3*114 42*88 48719 9411* 98894 43224 47*51 75141 78*84 01174 *8898 *9711 

2747 9818 14348 14881 34114 8IZZ8 8*151 33*24 1*131 43049 48878 94117 584*4 41Z84 4884* 73145 74TB* 848X4 *4013 *4882 

8778 *848 18374 14932 2094* 39234 2*183 34123 3*1*8 43149 48*18 94118 987*9 41171 444*4 7314* 7873* 848Z7 *0031 *4228 

27*4 484* 18945 14*18 8*9*1 29314 2*3*8 34241 1*453 4338* *5811 541*8 98749 *3498 48*82 79148 787*8 84044 *8097 *4789 

2814 lit* 10*78 1484* 285*2 8984* 2*414 14977 4*91Z 4132* 4*01* 94192 5*58* 411*9 484(7 79844 7*8*1 84141 *8181 *4817 

2823 *112 104*4 17014 Z8848 25307 8*4*1 34758 3*313 43)19 4*209 I4ZI3 5*113 43488 *8748 731(1 7*188 8411* *8119 *7818 

8*81 41*4 11141 17019 2997D 3531Z 3*74* 3510* 3*94* 41334 4*204 94119 9**87 41*70 6*771 749*8 7*244 84344 *8324 *7181 

4(18 *111 11148 17088 21*18 39331 1(7*5 33318 1*793 443*8 4*389 94413 9*919 *4811 *8*04 73797 7*879 84419 *9470 *7217 

9893 *312 11403 17011 11*40 391*1 21814 91414 91714 44894 41211 544*3 51571 *4247 4*11* 7377* 7*188 84447 *0471 *78*0 

314* 4181 1144* 171(8 81*41 29912 8(898 39111 4**83 4*848 *IMI 84888 9*47* *48** 4*414 74937 7*3*4 84444 *0474 *7449 

3140 4*81 11441 17434 11448 29987 2((04 19112 40130 418*9 4(491 94811 5(4** 4*41* *13*8 79(18 7(548 04978 *8784 *7484 

4191 4*81 11979 17492 31450 24711 1**18 93111 40238 41*14 ««7*B 54838 91784 44983 4*(*1 74881 79848 84849 98771 97814 

3349 4*7* 119*4 17781 31*51 297*8 2**4* 31421 48814 44808 4**01 94444 5*821 14781 *17*1 74SS7 7*98914841 ***** *7*79 
32*9 7848 11**1 17781 21492 29848 8***1 19582 40498 4489* 18881 9389* *8879 *481* 4*H8 74778 7**4X 84*48 91814 *781* 

32*5 7970 114*7 17748 21*14 194*2 18117 157*1 48484 44188 98X18 99811 4*074 44878 «***> 798*1 7*494 89814 *1441 *9147 

9439 7871 11498 17814 21*88 29*81 38338 317*2 48948 44*18 98144 51814 *0811 44*94 78894 79044 7(789 88*94 *1241 *8918 

9488 7114 11758 1781* 21(81 25*38 18152 1*199 48757 44404 513(1 95817 4(8(0 44*78 78144 79X2* 7t*4* 89141 *12*8 *8211 

9444 7124 11*84 17843 81*41 1481* 3RIT4 3*287 48148 444*4 44418 59121 80144 41848 78|T4 79401 98894 811*4 11441 *8244 

3444 7311 118*8 17849 21*44 24821 181(5 34288 48743 44*87 30574 51111 40894 49113 78411 75475 80057 451*5 *1*41 984X1 

447* 7718 12143 17891 23134 14081 38471 1428* 48811 43197 1857* 93113 48242 45183 784*8 79484 40098 852*7 *1718 *8544 

2778 7818 12184 18024 32347 24144 30498 1*411 40817 44398 10411 94114 48111 *9287 75112 75428 8889* 89914 91871 889(7 

47*4 7480 1314* 1**74 31141 1414* 4441* 1444* 41444 49894 50817 41115 40514 *9403 78941 74441.48344 *1144 *11(1 98784 
9777 7978 11*18 18X14 31117 8*4*9 38714 14718 41MB 49481 90*18 954*4 *0119 *9«3 * 70772 7944 * 88493 84110 *2478 *8*21 

3(21 7*93 12431 10141 2114* 24414 18892 3*788 418(8 4582* 91891 535*1 489*3 *9428 7078* 7*214 88948 84111 *2411 98**8 

3144 8888 12741 1*279 22178 3**17 18147 34*41 41118 49941 51888 99798 *8947 49419 781(8 74117 *044* 843*1 984*9 *8*48 

1**1 *814 1X47* 141*7 22417 2**38 31114 44*78 41241 44188 11941 11778 4894* 1(711 7814* 71*87 91871 84*88 98448 99181 

3**4 88*4 13)99 18*00 22748 8*8)* 11387 17049 41287 44499 111*9 9**91 40494 *1748 78*7* 74488 81813 84981 *8791 *<248 

4878 8114 i*441 18588 22(41 24837 11443 37871 4141* 4419* 51281 9*278 *8989 *5814 71809-74471 81117 BC90I *2118 **241 

4149 8172 11519 1*854 231*2 24*84 11448 11878 41458 44448 11148 Milt 48*11 4*817 71087 74927 81421 87884 *28*7 *9497 

42*1 9180 134(8 19872 232*8 2**87 317(4 17294 41494. 44880 81178 54521 40(79 44112 71018 7*3*4.81341 <7103.73044 *172* 

The Notes drawn for redemption will become due and payable on July 14, 1986 together with accrued interest for the 
period from February 13, 1986 to July 14, 1986. 

On and after July 14, 1986 the Series A Notes so redeemed shall cease to bear interest. 

As of ibis date, die outstanding principal amounts are: 

Series A Notes: USS 17 000 000.— 

Series B Notes: USS 83 357 000.— 


NESTE IN 1985 


Zurich, June 11, 1986 


CREDIT SUISSE 
as Fiscal and Principal Paying Agent 


NOTICE 
to Holders of 

E.L. International Limited 

434% Convertible Subordinated Guaranteed Debentures due 1987 

NOTICE IS HEREBY GIVEN pu rsuan t to Sect ion 3.06 of the I ndcithi re dated as ofDeccmber 15, 

1972t the“Indenlure")relaling tolhe^'S, Convertible Subordinated Guaranteed Debentures due 
1987 ( the “Debentures") of E.L International Limited, a subsidiary of Economics Laboratory, Inc. 


iwo-for-one stock split In the form of a 100% dividend payable in kind on July 15, 1966 to 
stockholders of record as of the close of business on June 24, 1986. 

Payment of the dividend will result in an adjustment to the conversion rate of the Debentures 
effective as of t be record date provided above. Subjec l to the forma] certifications required under t he 
terms of the Indenture, it is expected that the principal amount of Debentures submitted for 
conversion after the effective date of the adjustment will be converted into shares of Econ Lab 
Common Stnckat a rateofS22.75 pershare. A confirming notice of the actual rate adjustment will be 
published in this newspaper. 

Debentures mav be submitted for conversion at the office of the Trustee, Morgan Guaranty Trust 
Company ofNew York, or at any other office or agency maintained for purpose of conversion of the 
Debentures. Debentures received by the Trustee for conversion on or before June 24, 1986 shall be 
converted into shares ofCom mon Slock at thecurrent rate of $45 .50 per shore. Debentures received 
for conversion after June 24, 1986 shall be entitled to shares of Econ Lab Common Stock at the 
adjusted rate. Delivery or the dividend shares of Common Stock effecting the rale adjustment will 
not be made until the payment dateof the stock split. Debentures do not need to beconverted at this 
lime. 

ECONOMICS LABORATORY, INC 

Dated: June 11, 1986 


Neste has started to produce unleaded 
gasofine and to reduce the lead content 
of Us fsgh-octme fuel - Aw ndcators 
of the present course taken by the 
company’s ad refow® Both were made 
posable by Hie construction ot a new 
reforming unit 3t the tiaantah refinery 
A similar unit wff be completed thrsyear 
at the Porvoo refinery. 


CUTS IN CONSUMER PRICES 
Of OIL PRODUCTS 

The consumer prices of od products fel in 1985, 
thanks to the weaker US (toiler and the drop in worid 
market oil prices. Taking account erf inflation, prices 
were back at the 1979 level m real temts by the end of 
theyese 

1985 . 1984 

2429 2816 ~ 

Bank of Finland exchange rate on December 31.1985 
IUS0 1 - FW fi409). Both the 1985 and 1984 state- 
ments were translated into USD using the FM/USD 
rate of Dec. 3L 1985. 

. SUCCESS NNTOIMnONAL 
OL TRADING 

Oitraduiggrm in volume and coverage. Some ^mil- 
lion tonnes of oil products were exported 65 % went 
■ to Sweden and Denmark, and a substantial amount to 
the Federal Republic of Germany. Motor gasoline arid 
naptha accounted fora third of the total Profits’ from 
imemabonal oil tradng continued to roe. 
1985 1984 ' 

SS5S"** 3118 2811 


. OIL EXPLORATION AND 
OUTPIT ADVANCING 

New explore Lon rfehts .were acquired in Britain, Ire- 
land, the Arab Emirates. Canada and the USA A new 
od accumulation was eortfinmed fa the North Sea dose 
to a discovery made m 1983. In the United States, out- 
put of drawl gas Increased m fields where Neste is a 
partner, thanks, to new tfscoveries. 

CHEMICAL DIVISION GREW . 

. :DESPffET4ARKET FLUCTUATIONS ' 

Net sales by Nasfe Chemicals topped thel984 figure 
though the advent on the marks of Middte Eastern 
producers and the- instability of the . US dollar 
exchange rate resulted in great pricefluctuabons. The 
severe winter put Neste's chemical operations to the 
tesL as tt-tiU in .western Europe as a whole.' " 

■ ■ ' 1985 1984 

Net sales, USD mdiqn 623 698 


• • • • -- PROGRESS IN Tit ■ 

• • • BATTERY GROUP 

Neste car battenes retained their strong market posi- 
tion in 1985, and exports wtti poor profitability were 
dropped; both contributed to Neste Battery's gooer 
performance. Demand for industrial battenes 
remaned brisk on all markets. . 
1985 1984 

Net sales, IBP mflwn ~ 72 

TO SHIPPING SALES 

;■ AT WE 1984 LEVEL ‘ 

The freight market was law at the beglnrnig oT the 
year/but picked up towards the end. The net sales and 


level. With the exception of two vessels which were 
Idle at ffw end of the summer, all the Neste tankers 
were fuHy employed. . 


Net sales. USD million 199' 20d 

USE OF NATURAL GAS- 
ROSE BY. OVER A QUARTER 

Finnish consumption of natural gas increased by 26 te 
on 1984, witnesang to a distinct improvement in its 
competitiveness. Imports topped the one mflfon cub*: 
metre level By the end of the year half of the worit 

needed to extend the mam pipebne fo Tampere and 
Metropolitan Hetemkj had been completed. . 

■ . ■ - 1985 . 3984 

Net sales [rotating coal}, 162 m 

USOmffion ■ ' ■ 

BIGGEST INVESTMENTS 
WTWGASPKUC 

The company's biggest investment was the extension 
of the natural gas pipeline, wtnch w# continue in the 


autumn of '86.0ther major projects were the con- 
struction at both refineries of the reforming units 
needed to make tow-lead and urrteaded gasolines. 
The Neste Group's total investment came to USD 260 
rraHion. 

PERFORMANCE HIGHLY 
SATISfSCTORY - 

Neste Oy net sales stood at USD 6 160 miton (USD 

5601im*oninI984). The figure for exports amj had- 
ing USD 3400 m*oa Performance imprOTed on 

B84 m most sectors. The total Group personnel 
figure was 8496, with 5316 of these writing tor 
Neste Oy. 

Neste-Oy profits were . 

GAS erf net sales, 1,8. 

USD 26 million. Neste is 
distributing a dividend of 11% •. 

for 1985, totally US) 6.6 mjfton. 

The company paid out ■- ■ mV. 

USD 501 million m indued taxes ' 

and USD 22 mflion m ' - : flffijjk - 

direct lexes. - - 



• . ; ENERGY & CHEMICALS & SHIPPING 11 

NEW YORK: 1 hMtjrftn. St*e 170B$Mr«Hh N? • RIYADH! Nw* Arabfa 

Ptane +W6 WOW*- MOSCOW:PoWwsh,a*ar 4 -17 WU.*ft«UK. 
r *?,*; g 0m7 j">Q WOW: N® 1 * W K1 Ltd. Nasle Retrokfwn Ltd. Nnte Ptfrafcum Ltd, m » 

CoJ Ltd, Neste Exptoratwn Ufl, 30 Cfories * Mraet, LONDON 5WW 4AL Enetaixt Ftxxie +441 9307353 ' ' 
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COMMODITIES AND AGRICULTURE 


™inS Chinese offshore oilfield 
smugglers Stream in August 

Sl i MUg g iCiS extreme tightness of supplies 

Bf P. C Mahanti in Calcutta hY COUNA MACDOUGALL available for nearby delivery 

INDIA'S long-established illicit PEKING’S first offshore oilfield further development. Produc- 24 companies participated, have SfwhSU 

trade in silver has reversed Its in the South China Sea will tion is expected to oe around so far beon signed, oil majors P 0O thc position to narrow 
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troy ounce quoted on the Lon- applatK* fbr this success is ^ foreign company assumed are severely cutting China staff. £J^-^a topoe. Airf with Jhe 
don bullion market the j}£Jj. h l0 -,Sj all risks) and struck oil in The only significant find in jjj** £ 7 * 3 ^? a f 

smugglers who used to defy the £ renLh . 51 ^ e - Total-Compagnie 19 g 2 with the oil price then more than five years of work £7 ° 3 , 

ffjrrfa ^grsj^sa aaiSat 
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^ha^Sed^'om a'com ^ field is located in 1,16 tom^'f^unbteVrr^l^ tte? fart yea/ signed” 'sSOOm ^ 

prince has resulted from a com- nuif of Beibu. west of Hainan development resumed a year deal with the China National LME price snppUed by 

STS SLSSl C S* T *SS Island. Total-CFP said that the later. Offshore Oil Corporation to AmalganSled Herai Trading 

Jj 3 ” £^? l hL ( .h company plans to carry out While five contracts !n develop the gas for transmission 6 

trial production for two to China's second round of bidding to the Shenzhen Special 
industrial* deman/has tSd three years, before considering for offshore rights, in which Economic Zone and Hong Kong. ALUMINIUM 
over the past two years to about ; 

pSSS 1 !? Oil price pressure 6 to continue 

The growth in jewellery 

demand for silver has been by GERRARD McLUSKEY IN AMSTERDAM 
encouraged by a sharp rise ^ _ .. _ 


LONDON 

MARKETS 


BY COUNA MACDOUGALL 


THE LONDON Metal Ex- 
change aluminium market 
settled back into a more 
normal trading pattern yester- 
day as signs that the recent 
extreme tightness of supplies 
available for nearby delivery 
was easing allowed the cash 
premium over three the three 
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Oil price pressure ‘to continue’ 


is still some way to go, how- 
ever, before the normal situa- 
tion of cash metal being at a 
discount to three months, is re- 
established. 

LME prices supplied by 
Amalgamated Heta] Trading. 
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US MARKETS 

PRECIOUS METALS de- 
clined from Monday night’s 
strong close, reports Hetnold 
Commodities. However, the 
markets kept a steady under- 
tone with the South African 
situation continuing to lend 
support. Coffee lost nearly 8 c 
from the previous day’s (Jose 
but recovered those losses 
through heavy short-covering 
to finish little changed on the 
day. Sugar dipped briefly 
below 7c in October where 
the market found good sup- 
port from speculative short- 
covering. Wheat and maize 
were unchanged while soya- 
beans finished 4e higher. 

NEW YORK 
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demand for silver has been by GERRARD McLUSKEY IN AMSTERDAM — BHffliSga - S8C ^ - 

iTfffcVjSTi ^he OIL PRICES face continuing of Petroleum Exporting Coup- tag of five Opec Ministers at {sHnsoj! 'to/w? month* Cas ^s .sSli < °? LS lrf - 

internal market, which is also downward pressure for a period tries for restraint by non- Opec Taif. Saudi Arabia. had ( 797 - 8 ). *eniamont sis (890). Final 

isolated from the world market of at least five years unless oil producers. reached an understanding that *^*52* wims I — ~~ SSj ~1 

by a total import ban. some form of workable market “These non-member coun- the appropriate prices should EbpmPhii :j»60u 

India has a hoard of silver management is accepted and tries if they co-operate could J>e between $17 and $19 a COPPER sgy«qg pn ' u - s -' 

estimated at about 100,000 implemented, a senior give considerable support in barrel. qrains 

tonnes, but it produces no silver Venezuelan oil executive said reaching rational policies and He added that the current 
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112.000 lb s, esnts/ib 

Clwi High lSS 5=7 

Sept 63S 710 b3J 

Oct 7 21 7JS g » ,5 

7-36 7.30 7.10 if 

Mweh 7.88 7.73 7n if 

May 783 784 7n if 

IKy 735 2.00 7* 

sept a.ii — 

oet 8 13 8.13 0.« 

CHICAGO 

LIVE CATTLE JQOOQ lb. centyE 


of its own. 


WEEKLY METALS 


iUnofflc'l, + or 


Coconut (Phil) ,835du *245 

P alm M alayan ‘»847.Sz :_f6 3843 _ 

EopmPhi liiOu 6158 

Soyabe an nj.S.i'Sl flOy - 1 -8154 _ 

(MAINS 

Barley FuLSept.X96.40 ZdiZtS^.bo" 


High 

Low 

Pr«v 

June 

Close 


17B2 

1788 

53.65 

1B66 

1838 

1846 

August 

50.97 


1890 

1899 

Oct 

50.47 

1953 

1604 

1940 

Dec 

52 42 


I960 

1975 

Feb 

52.50 




April 

53-97 



2037 

June 

55.05 


COFFEE - C ” 
37.500 lbs. cents/ n> 


No. 2 Hard Wlrrt. 


yesterday. Dr AUrio Parra, would obviously inCTease .the ]evel of dem and for Ooec oil i cto “ i “ High.iow iHS* -j.ffSiS.iftS | SSU i«« ao.ss 

board member of Petroleos de cohesion of all producers," he suggested consumption of ^.h . . ' nSYkKwSSS:- s ^ t.!!:...’ s 1 “ * * 

Venezuela and managing direc- said. 17 5 ™ barrels a day for the grade ; 952 a.ai-Bjs. 0 & 4.002 

tor of PDV (UK) told a coal opec ministers believe that a somewhat higher 5 months 1 OTHgts 

conference in Amsterdam: "In non-Opec countries might be f e “f intiie a fcuSh quarts of . 935 5 - 6 gowe ^Sept ]ri 34 |. 5 -aS" siasa 

the absence of any restraint oq prepared to cut production by ^ 2£ d the first quarter of ohou closing (am): Cash 963.W.5 cS«w Ainu? jSSSte m 3!j5Mjni 


dose High Low Prev 
183.09 1B4.20 178.10 183.43 

188.70 187.50 180.2a 188.18 

193.00 193.00 193.00 197 00 


All nrieps snnnliod hv supplies oil prices will continue 500.000 barrels per day. if they 1907 (958 1 

Mot*) SSStto supplied by to fluctuate sharply with the were pereuaded that the Opec 19S7 ' w J . (**> 

ANTiMnN^' F„™ «n froo low e nd in the range fo SO to countries were about to strike The market had changed 

mriSrS e npr s bS SU per barrel.” a credible agreement on pro- radically in the past 12 months c«st, 

toSne in P 7 MI He joined the pleas of other duction cuts. with long term contracts having cou^ 

lK^ h SwT'free members of the Organisation Dr Parra said a recent meet- vanished almost completely. ftam 

market, min 99.98 per cent, $ " 


antimiinv* ' r.imn<«« low e nd in the range fo SO to countries were about to strike 

m ^ff"55V u ssr n . f Es wji osne. ..... is **: — » « — 


(958 5-9). throe months 963.6-4.5 
(958 5-9). senlemom 964 5 f959). 
Final Kerb class; 951-2. 


Gbs Oil July ,1116.75 +1.25.118 1.76 j une 
RvhbarfklJo/ -57.5o —0.9 ‘96 o jury 

SuflAT (raw) S164.6U 8.5 >204.9 «' 

Wooltops Mi 422p kilo 425p klo 

t Unquoted. 1 Per 76 lb flask, c Cents Doc 
per pound, a July. u-June-July. y July- Jen 
August. * Cotton outlook. Marc 


tonne, in warehouse, 2,890-2,760. 


os | 940 2 1—8.5 942.-942 


199.75 199.7S 199.7S 203.75 

202.00 202.00 202.00 206.00 


COPPER ZS.000 IPS, coots/ .o 

dose High Low 
June 63.75 — — 


per lb. tonne lots in warehouse, 
2.60-2.90. 

CADMIUM: European free 
market, min 99.95 per cent, S 
per lb, in warehouse, ingats, 
1.03-1.08, sticks. 1.04-1.09. 

COBALT: European free 

market, 99.5 per cent, $ per lb, 
in warehouse, 6.15-6.45. 


Rustenburg to build £65m Sri Lanka 
S A platinum refinery compIex 

BY STEFAN WAG5TYL By Mervyn de Sllwi in Colombo 


Official dosing (am): Cosh 852-4 
(946-50). three months 950-2 (946.6-6). 
settlement 964 (9S0). US Producer 
□ness 67/72 conn per lb. 

Total turnover: 38.12S tonnes. 


63.75 — — MOO 

64.00 64 JO 83 95 04.25 

64.10 — — 84.40 

64.15 64.55 64-10 04.30 

84.45 64.86 64.40 64.56 

64.55 — — 84 66 

64.75 05.10 64.70 64.85 

66.00 65.40 64.90 65.10 

65.20 66.70 65.35 85.35 


June ob.ua — _ 

LIVE HOGS 30.000 lb. rama/ia — 

Close tbOft Low &Z 

June 5Z17 62 50 51 90 

July 49.05 49.80 48.75 49 >> 

August 4595 46.52 45 67 un ■ 

Oct 41.90 42.20 41 58 « « 

Dec 42.20 42.62 42W 4ln ' 

Feb 41 70 42 20 41.70 

April 38.66 38.7S 38.(0 M* - 

June 40.72 40.85 40.G0 40 K 1* 

July 41.20 4135 4US jg 

MAIZE 5.000 bu min. cems/ S 6 -l> biMh»i 

Owmi LwS Prn 

July 236.4 S7.2 236.2 37 " . 

Sepr 201.2 202.9 2003 ant 

Dec 194.0 195.0 193 4 TOO 

March 203.8 204.6 203.4 20U • 

May 208 4 209 4 208 4 Mj ", 

July 209.0 210.2 209.0 2102 

Sept 198 4 199.0 197.1 TOO 

PORK BELLIES 33,000 lb. centt/rb 


LEAD 


COCOA 

.. COTTON 

After opening steadier than due. 50 000 Iba. cents/lb 

futures drifted lower under pressure — -- 

from firmer starling. Apart from some .Okmj JJ 

light industry offtake, actuals were July 87.43 68 

nog leered, reports Gill end Duff us. vet 33.48 33 


dose High Low Prev 

67.43 68.05 68.72 67.37 

33.48 33.50 33.00 33.37 


BY STEFAN WAGSTYL 


' Unofficial + or . 
iclose tp.m-i — - High flow 
£ per tonne ‘ 


Yesterday's, 


«STJ : S 9 E ™"™fl RUOTErfBURG Plartj mm Mi°«. pr ? du«r, rrtne all SRI LANKA bas opened its r |. 5 SIS ' 5 

per flask, in warehouse 218-228 . . world s lar 8 es t platiwum their metal in South Africa. largest agro-industrial project. , „ — — 

. MOLYBDENUM: .European The new refinery la to be The Pelwatte__Sugar pUntation , OMrt «"»• SS™*' 


Close + or 'Business May 

— — ' Dona Jtdy 

!s per tonne' , Oct 


Dec 33-83 33.88 33.37 33.77 

March 34.70 34.70 34.20 34.58 



Dose 

High 

Low 

July 

68.72 

71.25 

68 65 

August 

67.02 

69.25 

66.95 

Feb 

59.85 

60.70 

69.32 

March 

59.00 

60.00 

68.75 

May 

61.00 

81.40 

90.60 

July 

61.10 

61.10 

60.50 

SOYABEANS 5.000 bu min, 
eents/80-lb bushel 


35.60 35.60 35.20 36.46 

36 JO 36.48 36.18 36.48 

36 JO 3720 36.90 37.20 


Jul£ • '{“■{*» CRUDE OIL (UGHT) 

SfipL 1548 1W '-22.0' 15E51A5B O 000 IIS oa lions S/bunHi 

Dec. 1381-1362 ,-19.0: 1392.1377 SS . 133 g,tkHM,# 

81 avj.li > IBAQ.lAinl Ofl 1 MI. 11 M ■ ■fTOMf IIInK If 


SELENIUM: ' European free 

market, nun 89.5 per cent. S per The plant to be commissioned Johnson Matthey precious tag 300m ($ 10 . 2 m) a year in 
lb, in wa reho use. 4.50-5.00. in early 1989, will replace metals group which runs the foreign exchange. 

TUNGSTEN ORE: European primary platinum refineries in Royston refinery. However. The Pelwatte Sugar Company, 

free market, standard min 65 Royston. UK, and in Wadeville. Rustenburg Platinum Mines, which was floated in 1981 with 

per cent, $ per tonne unit WO> near Johannesburg. where which is controlled by Johannes- equity capital of Rs 2.7bn of 

cif, 47-56. Rustenburg metal is now burg Consolidated Investment, which a little less than 50 per 


between Rustenbure Platinum y par » meeting iu per cent ox tne I Turnover. 6.425 101 
Mines and the UK-based Island’s requirements and sav- [ 13/22 emn por ib. 


NICKEL 


Sales: 2.356 (1.426) lots of 10 tonnes. Nov 
ICCO indicator pricos (US corns per 
pound). Daily price for June 10: j^n 
87.90 (88.24): five-day average for m, 
June 11: 87^8 (87.02). Marc 


12.70 12.98 12.69 



Close 

High 

Low 

ft** 

Jufy 

532.6 

533.0 

£29.4 

5360 - •: 

August 

524.6 

525.2 

521 J! 

5220 * 

Sept 

511.6 

511 6 

507 6 

6062 — 

Nov 

5082 

508.6 

602.4 

SOM 

Jan 

517.2 

517 4 

912.2 

5140 

March 

526.4 

526.4 

5214 

KMO" - 

May 

533.0 

533.0 

527.4 

529.* 

July 

536.2 

536.4 

B31.4 

5330 . 

August 

535.0 

635.0 

534.0 

6320 


per cent, $ per tonne unit WO 
cif, 47-56. 


: Unofficial +or I June is: («(.«!■ 

,closetp.m.) — High, low 

8 per tonne COFFEE 

'*222-59 ■ -JS- 5 i Fututes fell a further CBO before 


13.05 12.80 12.90 


13.20 1301 


SOYABEAN MEAL 100 tons. f/Um 


SESf^S- 2SE2LJS 1 ^^^°LSaSSS ^!, d -» rfVVin'S « K L, 


market, min 98 per cent V.O-. that primary platinum will no the plant and of eventually emment. Booker Agriculture 
other sources, $ per lb VXJ , cif, longer be refined in the UK and running down primary produc- International (BAI) of the UK. 


2^0-2.55. 


7 then mcovared on mixed trade and July 

longer be refined in tne UK and running down primary produc- 1 international (uajlj of the UK, I ornciai dosing (am): Cash 2780 -2 commission house buying and these Aug 
that virtually all South African- tion at Wadeville and Royston. the corporate manager of the I ■mg ' man Z rS 3 g« 


*■ - URANIUWr Nilexco exchange mined-plattoumwill: be ^refined Royston win continue to process I -PSt- raised * the rest of -the «Smo.^ repor » Burnham Lamben. 


value. S per lb, UXX, 1725. I in the country, since other major scrap platinum. 


capital. 


Fishing boat diplomacy 
round the Falklands 


Turnover: 890 tonne*. 


KUALA LUMPUR TIN MARKET: July. 
Close (14.10) ringgit per kg. Sept 


[YesterdayT* or .~BusIimms I April 


ZINC 


Unofficial +or ; 
|do*e(p.mj — High How 
£ per tonne ! 


” j Ofoee ) — j Pone 

• : * 

.ii8ai.iaroj-iB.6. i&37.m7 

J107a 187«!-14h 1877-1626 
,1910-19151—30.0 19)5-1672 
1940 IBffi -30.0. 1950-1916 
[ 1906- 1 968— 25.0’ 1870-1918 
11966-1978— 89.01 1S60-1SM 
,1960-19® I — 50.0' - 

Sales: 8.837 (3,575) lot* of 5 tonnes. 


GOLD 100 troy n, S/troy oz 

Close High Low Pnv 
June 348.1 3S0.S 347.7 3S1.1 

July 349.5 — — 380.8 

Aug 351.2 383.0 3&0.5 3S4-2 

Oct 354.8 356.7 354 J) 357.6 

Dec 388.2 380-2 357.4 381.2 

Fob ' 382.1 382.8 381.5 386.1 

April 365.9 — — 388.9 

June 389.8 371.0 36BA .372.8. 

Aug 374.1 374.0 374.0 377.1 ' 

Oct 378.4 379.0 378.0 381.4 

Dec 383.0- 384.0 383.8 386.0 

Feb 387.8 389 0 388-0 3903 

April 392.7 392.5 392.5 393.7 

heatino oTl “ “ ~~ 

42.000 US geDows. earna/US geflon* 


13 M 


dose 

High 

Law 

Pis* 

13.00 

July 

149 J8 

150.0 

1490 

MLS. 

13.00 

August 

1480 

1481 

146.8 

1470 

13.00 

Sept 

148.5 

146.5 

MUI 

i*U 

13.00 

Oct 

143.9 

144-2 

143.1 

143! . 


Dee 

146.4 

146.6 

146.2 

14S2 


Jan 

147.5 

148.0 

147.0 

1437 

Prev 

V* 4 

March 

150 5 

150.5 

150.5 

1435 , 

May 

152 0 

152.0 

152.0 

1526 - 

451.1 

380.8 

July 

154 J! 

154.2 

153.0 

IffiO • 

3642 

SOYABEAN OIL 60.000 lb. cont*/Tb 


3 months ! 543.5-4.5 .+0.5 1552:541 t54.82 (160A4): 15-day average 183.36 Oct 

(185.00). Nov 


BY JIMMY BURNS IN LONDON AND TW COONE IN BUENOS AIRES (S^HS)? three monihlT 542^J , .5 h (&«L7 J? SOYABEAN MEAL 

JUST A few months ago fish- territory it claims as its own.) senous depradation that is fisheries agreement in which 543 . 5 - 4 . Latest ' + on Bust 

iug seemed to most officials Argentina feels it has a right increasingly taking place, due several nations would be in- ..Juniov#r:_9j82B_ tonnes, us Prime dose ; — Do 


Turnover: 9.B25 tonnes. US Prime 


dSb ! - 


concerned with the FaUdands also to a 200-mile zone around to undiscriminatory fishing on volved in the management and w#5tem: 38/38-75 Mnu plK lb - I £ ' 

problem the one issue on the Falklands as part of its the part of foreign vessels." control of the area. As part oer tonne 1 

which Britain and Argentina sovereignity claim to the The “careful analysis" is of such an agreement the GOLD — 'ISJUS-g lSmi B 4 B 

ro™ fin , d some substantive islands. “We have been insist- understood to refer to an as British would like to see a sys- Gold .hawed n* biggest on. d.y o-U-CT.-imJimS uS» - 

agreement. Now the subject mg that the ring between the yet unpublished report on the tem of licences instituted, with "»• for nearly four month, in *5 gje. jm.s-iua *- 0 . 75 . 195 . 0 - 124.6 

has driven a wedge between exclusive zone and the 200-mile problem of maritime resources the fees in part or whole eolnc London bullion markm yesterday. Fen.—— . id.ihhi.o -o.m; — 

tnn fum nhfinne nirntrirMT ItMat 4 tv.n*i#l fkA Unlinnip < *« «... 7 . ... _ b ^ hrunhina S7 an nunCA no from _ — v, - nu ' 



Latest 

High 

Low 


July 

36.25 

37.48 

36.15 

38.59 

Aug 

36.70 

38.06 

38.60 

37.27 

Sept 

37.60 

38.70 

37.50 

3734 

Oct 

38 -SO 

39.50 

38.50 

38 8 

NOv 

39.55 

40.60 

39.40 

39.74 

Dec 

40-26 

41.30 

4020 

40.59 

Jara 

40.85 

41.86 

40 -S5 

41.24 

Feb 

40.00 

42.13 

40.90 

41 3A 

Mnrch 

39.60 

40.00 

39.50 

39.74 

April 

37-80 

38.10 

38.10 

37.74 



Clone 

High 

Low 

he 

July 

13.85 

16 95 

I8 60 

1UI 

August 

1704 

17.10 

1675 

17N 

Sept 

17.13 

17.23 

18.95 

1717.. , 

Oct- - 

17.20 

17 JS 

17 06 

. i72i;*i t ’. 

Dee 

17.80 

17.70 

17.36 

17 fit 

Jsn 

17 70 

17.85 

17.65 

T7.7t 

March 

1800- 

18 20 

17JK» __47.®.-- 

May 

18.30 

18 40 

18.22 

W33 

July 

18 50 

18.50 

1840 

I860 

WHEAT 6.000 bu min. 
eents/80-lb bushel 


Close 

High 

Low 

ftse- 

July 

252-0 

253.4 

2494 

29)2 

Sept 

252-2 

2544 

251.0 

2S26 

Dec 

260.0 

2820 

2592 

2»4' 

March 

258 0 

261.8 

258.0 

2592 

May 

2480 

251-2 

2480 

2*90 

July 

238.0 

2380 

2372 

7361- 


the two nations. • 
ominous memories o 
Falklands war in 1982. 


evoking limit around the Malvinas must 
of the also be patrolled (by 
!. Argentina), andis our under- 


The issue resurfaced with a standing that it is what is now 
vengeance at the end of last being done, says Mr Alfredo 
month when an Argentine Fott, the president of_ the 
coast guard vessel fired on a Argentine Trawler Association 
Taiwanese fishing boat inside t^apeca). 
territorial water* claimed by Within Argentine government 
Argentina and just a few miles circles however a serious and 
outside the military exclusion potentially dangerous confusion 
zone set up by the British exists as to what waters Argen- 
around the islands. tina intends patrolling to pro- 

'WSle trowjer 

solve to protect its fishery re- 2 J 2 S.ine-gunned outside the 
sources against foreign depra- 20&-miIe Iimu off the Argentine 
dation and to keep alive the mainland but within 200 miles 


BUEN06 AMES* 


Taiwanese 
Vessel 
Hit Here 


to the Falklands Island ” ESff. t."* ££?- 3 -£ 5S S=:»»iPSL . 

The Argentines believe that ***** lE * ta5t clo8 a amca lai# March Sole*: 53 (60) lota of 20 i on nos. 
such an amnepm^nt imnliec ana ran.ctad a sharp ri>* in platinum 

ntlri E lTZ«^!i ITT ,T “ pl, * S pnee. amid fear. oF, disruption m GRAINS 

British control and sovereignty, .uppn*. in south Africa because of 

They seem to have elaborated further riots. It opened at S348V349 Old cron wheat, after eaa(ng frac- 
the Inidep report simnlv as a and traded betwron a high of S349V tionslly. found shipper Bhon-covering 

means of restating their 340,1 ,nd fl k>w °* 5346,1 ■ 347 '"' i" ^ •SLJSSSt 


lated ba.i. auger was C213.50 (020) 
a tonne for export. 

International Sugar Agreement— (US 
cent* per pound lob and stowed Carib- 
bean ports). Prices for June 9: Dairy 
price 6.81 (6.97); 15-day average 6.96 
(7.03). 

No 6 cif contract— Aug 170-0-6.5: 
Oct 174.0LB1.O. Sales: 5 lots of 50 
tonnes. 

PARIS— FFr par tonne): Aug 1340 
value. Oct 1365/1368. Dec 1365/1400. 


SPOT PRICES — Chicago loose UN 
10.00 (same) cents per pound. Handy* 
and Hannan silver bullion 638.0 (6260) 
cants per troy ounce. 


Latest * or - 

CRUDE OIL-FOB (S per barrefi-Jufi' 

Arab Light — •; — 

Arab Heavy — . ._ — \ — . 

Dubai — ID. 10-16.29 1 -0.16. 

Brent Blende - ll.S5-ll.66 -tCUB 

W.T.L (1pm est) 13LS0 12.76 , +0.10 . 

For cad oa (Nlqerial — ; — 

Urals (cKNWEj ....... — - 


(Sants Crazy 


150 mile 
■""Total exekni 


position before the UN. «**»" «»vi-u«n nine ounw aune ai 

“Argentina is not going to dose. saSu ucsso-ssoiai 

sign a multilateral agreement, opening.. «4Bi«a49 u:a3a^-25Bi 

What urp am nrpnarpri j— : c M'n’g fla.8347.5S tf260.9 3Qi 

wnat we are prepared to do is Aft'n'nnxSS47.70 (8338.778) 

make bilateral agreements with 

tiie various countries that are cold and platinum coins 

fishing in the South Atlantic," ■ 

says Mr Adolfo Gass, the 
president of the Argentine 


GOLD BULLION (fine ounoej June 10 ?^ r d V* d (1 . <urttl,f trade .■P» CU L«L°." Ma v 1470/1485. 

over the implemanution of the EEC ■ 1495/1506. 

Cfoie. 634B3fi349M UCSBOSSOla) ltVy ' reDOn * T ' G ‘ 


K rig'r'nd. 6048 >Z 349 .£ 220 J, 230- : 

|| Krug. 9185 s * 1841* <£iaOV1211a) J U *V - 113.75 


i* Krug. 69314-941* 


Falklands. 


According to the Argentine 


British officials have taken Foreign Minktry statement the 
little comfort from the fact that Government had abstained from 


sovereignty issue P over the of the Falkland,. JT- zSJT^ 

Falklands According to the Argentine *(0*™*. to oe close to signing such an 

British officials have taken Foreign Ministry statement, the 2 DOmdeiimfi 0 8901 * agreement with the Soriet 

littio pnmfnrt from the fapt that Government had abstained from 6 ’ etokma Union. The terms of the aRree 

the boat was not sunk and that exercising its legitimate right ' “ ^umt wiU be carefully 

no British war ship was close to police within the protection in the South Atlantic prepared elaborated to refer to controls j 

bv contrary to what early zono to avoid accentuating by Argentina's National Insti- of fishing species rather than | SILVER 

alarmist report* suggested In- tensions with Britain — an tute of Maritime Investigation zones, thus side-stepping the I 

stead thev have expressed them- apparent reference to a message and Development (Inidep l. sovereignty Issue. 


agreement with the Soviet SM?"* If, Si'S a* 7 uiiui 
Union. The terms of the aRree- 520 Eagle M3047Q usies i« 3091 
men* will be carefully NoMaPiat 64631*4581* gj99j08U> 


S.t i— =7 POTATOES 

~ ra \ +jfcsrr +-- 

,iy I lia 73 i _ i _ ... .. IVarterdays. Previous (Business 

ipC OBITS +b.jik 98.60 +0.26 ^" Wl ctom * 2!^S ^5*1S- 

102-85 +0.23 101.75 +0.26 £ par tonna 

>n~l 125- 25 KOJO 104.80 1 + 0.26 , __ __ __ 

ir...j }07J0 1+0.15 107.40 1 + OJ 6 J 87.30 87.30 | - 

oy.J 110,15 • I 108.55 .+ 0 JZ& P»b — 1 97.00 1 97.00 — 

~ Apr 1 19.40 I 119.60 119.50-110.66 

Bualneaa dona — Whut July 112.95. May 130.001 1B9.50 • — 

IK Smii oa T5.o -m u~. im v. o ak Mnu ... * ht nn [ m 5n 


July..: 113.75 — I — 

Sept.. 99.75 +0.10; 98.60 +0.26 


i£64J« 55) 

U^nsiflagis 2-6S. Sapt 99.75-9.70. Nov 102. 30-2! 03. H.W' 
(£899-303 U> Jfln 105-25-5.05, March 107.90-7.75. May e. 

■ untradab. Sales: 142 lots of 100 tonnes. 2f 


av 1 87.50 I 87.50 — _ 

Sales: 77 (406) lots of 40 lonnes. 


Bartoy:Sep“andN^r un^deT Jan .“jSV 1 * 1 ' 

104.90-4.75. March and May untradsd. in ron^.?' 0 a) - 

Salas: 6 lots of 100 tonnes. Sa,B8 - 10 lols 01 10 


sovereignty issue. 


Silver was find 7.6p an ounce LONDON GRAINS— Wheat: US dark 


Jana { 114.90. +0.75 116.56- ■!£ 

Jufy 115.75 +1J6T17J6-U-H I 

Aug — < 1 17.50 U-3.85 IMJS-IMfc. 

s*p_ 180.00 -a. 85 raws n». 

Oct... 133.00 +3.75 TB.0621 J6 

Nov._ 1 135.50 +0.SSi12kEfl 

Dec™ 12B.OO +2.BO' 1 26.60* tf X 


higher for soot delivery in the London northern spring No 1 15 per cant July FR|TIfti|JT Ff ITT 
bullion market yesterday et 3S1.45p. 103.00. Aug 102.25. Sapt 98.25 trans- ' »• 1 rUIUnLD 


selves '* riot encouraged ” bv the senl earlier to Buenos Aires via By emphasising the depre- The deal, which is expected “union market yesterday at 35i.45p. 103 . 00 . Aug 102 . 25 . s«pt 98 . 2 s trans- 
tone of an Argentine Foreign the Swiss embassy urging the datum of stocks m South to be followed by similar us cent equivalents of tb a fixing levels •^p™*"* cobjl us nb 2 »oit 

Sfffi«5r S.5SS1 Alfonsin Adrainistratiori .0 AUjmi, » SS. ■ "AiV£JS5 

response to an early protest aioid military actions m the J ta™ adequate regulation. Eastern European fleets ope rat- 54G.7Sc. up iassc; and 12 -manth Engiiah feed 10 b spot 1 i 6 . 7 s- 117 .oo. 
from Whitehall Far from excus- South Atlantic. However the Inidep finds common ground ing both in Falklands waters and 584 6c- »o i4.Bc. The metal opened Sapt 100 . 50 - 101 . 50 . Oct loa.so.ioa.oo. 

iStheTncidem. tie Argentine statement went on, ■■.this does ?*** ^! otiae “inland may S S8 SSSf ^ M fttuMgEA. iZ&Ts 

Foreign Ministry justified it in not imply a renunciation of !?, e *} e ta P r ^ s f rv . e stocks, boost No 3 yallow/Pranch transshipment asat 

terms of a legitimate self- < Argentina s> legitimate rights umce by imperial colleges Argentine budget revenue, and — coast June 138 . 00 . Bariey-. English ia«d 

ripfpnrp acnin<st an intrusion over the zone ... or the „ entre f °r Environmental even lead to a revival of the silver I nuinicW-i- - i m f L. 0 . tP** 99.50 buyer. Aug 99.00. 

fntoArgSe warerab??? obligations of a coastal state to Technology. Where the Aim flagging Argentine flshin? WffiWiSS P AtUiownSi 

Taiwanese." The only guarantee conserve and administer the tines differ with the British industry. But it is unlikely to treyoz j erica, {fnofiic-| l loeco.Jan/March no. 2 s- 111 .oo buyer/ 

that such incidents would not l‘ ve resources of the sea.” J® ,n . >ncreastng the number of contribute to peace in the South spot : .ssi.45p i+7.« sca.Bp .+4 moca— ^ ocauonar mi-farm spot 

r ! ^ c if , ss ? 4“L.ii __tw whmy. s t0C L na a M AU “ U " . . isss£3S3s bai -5^ -if 


moves I 12 month aJB3JBp>6J5l — 


LME— Turnover: 


be repeated, it warned, would Tne Taiwanese trawler was jg™~~g2L ^MthS 

be the future respect of foreign only the latest m a growing list FaUdand? waters and the Pat?- Re P° m ot sw & moves 

boats for “ Argentine laws and of foreign boats operating in . coupled with the apparent 

norms." The reasons why a the South Atlantic which have JS3Ir5““ off Argentine failure recent voluntary lme-Tu 

government that has always been intercepted by Argentine \ p-tknJj,,- +K- scope and restraint agreements signed 

emphasised its non-belligerence Patrol craft in recent months. cJJe of i^ aSvs^ to include a between Britain and a limited Ca>h * ,,, 

should now be adopting the Now fishing industry officials re r erence tQ thg nnrential of number of countries in limiting 

kind of triRRer.happy. get tough are hinting that action may in- ^Areentine fishinefleetand P 180 ^ ^tain in a 

policy so beloved of the juntas creasingly be taken not only {£« eSStironeM of ViSntine dlfflcult 1 Predicamem. 

are difficult to access. against foreign vessels operat- ™ U S3S?TSS? to tii? Faik- . Brttaln continues to resist 

Argentina, a signatory of the lD 8. “” es imposing its . own tentorial 


110.50-111.00 buyer/aeller. Mates: US 
No 3 ysllow/French transshlpmant east 
- , coast June 138.00. Bariay. English la«d 

r fob July/Aug 99.50 buyer. Aug 99.00. 

, re° r Sopt 100.00 oallar. Oci/Doc 105.25- 
106 00. Jan/March 110.25-111.00 buyar/ 

nc 1 sellar. 

5d ! +4 HOC A Locational ax-farm spot 
&D 1+4 76 " nt “- bariay: S. West 113.60, 

w - W. Mitfs 11420. N. West 114.80. The 
. _ UK monstsry coafficiant for tha weak 
■— beginning Monday June 16 (based on 

. ' HGCA ■ caleulatlona ualng 5 diya’ 

lots of exchaitgo rates) Is expected to chengs 
to. 1.107. 


t Close l High flow : . Prev. 
Dry Cargo 

July j 68UI685I 634)631 • 636)638 

Oct. . 6997696 I 6 97' 6 94 698 699 

Jan. ( 717)718 718/716 I 730/781 

AprH 784)787 1 736)784 I 785)790 

July J 708/710 705)702 I 705.710 

Oct. 784/790 . - 786 '800 

Jan. 906)866 — 1 810.900 


Apr. • 860)930 j — 
BFI. I 664.0 I — 

Turnover 246 (110). 


786800 

8X0.900 

850/925 

665,0 


SUGAR 


; Close imgh/Lcw | Prev. 
Tankers 

June 10101X066 1090 ‘lOROilOfiO 

July 199011060 • 1000 1040 1069 

Aug l 880/10881 1000 l 990/1060 
Sep .1000/1 CM] 1096 I 970)1 OM 

Dee il060'll3B — 1060/U» 

Mar ! 1200 - ; 1800 

BT1 , 1191.6' - ; 1208.5 

Turnover: 61 (33). 


with long DqudfcatiOh m the New 
York contract, reports C. Czamlkow. 


No. 8 lYesterdayi Previous j -Business 
Con- close • dose , done 


Kina oi inRger-nappy, get lougn -—--e Aw, pn +; n p fishine fleet and “° utu P U4 » “iwm in a 

policy so beloved of the juntas creasingly be taken not only “J* "inline Miungueei ana dlfflcuJt predicament. " ^. L PS XH 1, DMLY ™'ce-Raw sugar 

are difficult to access against foreign vessels operat- effectiveness of Argentine Brttaiii continues to resist tuturas cioKd imio changod w.so (down 

ar , ° access. *■ ... ^ .. . th regulation prior to the Falk- • T1_7T“ 4U«1 marts#: ccndibona and beat “ 00) s tonns for June-July dallvsry. 

Argentina, a signatory of the in B J^itnin juo mues 01 uie . ® Iniden imnlicitlv re- “P® 81 ?? . **« ,, own temtonal luturai closed on B slightly noad.Br wmw sugar $i 92.50. down S6.oo. 

UN Law Of the Sea Charter, mainland but also against Piahru tn tb*. Wine Of ISO miles or 200 miles notB but volumo wmainod poor, reports Th* merkot tuffend nnothar set back RUBBER 

believes it has an inter- refrigerated cargo boats which amnas ArgentlPa s claims to toe f or fear of riskrng a confronts- Ea««rn Cspim ccst. lon ? I'RwMwt.oft * «h 0 Now nuBBtn 

nationally recognised right to carry stocks fished inside the conmiw*SmSn2i H? 0 wlth an3 of ^SSSr ™ Yprt< can ^ ct c - Can,lhB »- physicals - closing pr 

an exclusive economic zone ud exclusion zone. Two days before * ® a ' and the counriy s reading obliging a costly defence effort + ■* or w -C : i (buysra): spot szeop (SB.oop); , 

to 200 miles from its mainland. attack on the Taiwanese to exercise effective policing for th® islands. g fl S gH l — 1 2*5” {YowordaiR Previous j -Business ss.sop (56 .ood>: Aug 65.7Sp (56.2 

Britain is not a signatory of the trawler, ambassadors from orer the entire area. But for Britain to stand back i u* ooLbjm > 19500 ' + 10.0 traS • ctoBe 1 <UHW PtmmES— (nds* 56i, July sse-s 

charter. Moreover Argentina's European. Asian and Comecon Both -'ports were initially and do nothing now that the Aug"." ’. 1 103130-0.00 : lse.so.+i.oo 1 1 : ; ja«.Mireh sro-lra' AnSnllL 

economic zone overlaps with the countries were informed by the prepared as part of a joint do- multilateral effort appears to *■*. 1 iiojxl-oj!o. ibb.od - « por tonne jS*3w jSS o 5 ** 

military exclusion zone from Foreign Ministry in Buenos clsion to collaborate with the have hit a brick wall could risk ! i : 1 Aug ' ib 7 jh 67 «' i 5 7 b-ibb.o'' iMj-iBt' 

which Argentine vessels are Aires that the Government had united Nations Food and being interpreted in Buenos ; — ; — — — oct — 1 ifli.fl iBlSi iB 2 i 2 .iB 2 .Bl im.b- 168 . . 

effectively barred. (Theoretic* decided to strengthen specific Agriculture Organisations Aires as proof that Whitehall ^ E25 — ■ mtlw'S jS^K « ^ 

allv Argentine fishing boats are measures of surveillance includ- ^feasibility study on fisheries m really has no interest in the B«6f 2 ( 2 ) ipw of 20 6id66, SBH 1 nsSiiitinitBJ lBtfflo * 

allowed into the area if they tag the imposition of a mini- the South Atlantic. heart of the matter: sovereignty, meat coMMissioM-Avera.* iat. Aug-»; nu-w wb.mto.b: Bmm mm- « cii «*«!!* ' 

seek the permission from the mum fine fo S 250.000. The FAO initiative is re- To a growing number of Falk- * ,m * p^ms at reprstanubva markets. Oct-™, wij-im.o 184.0-im.b* — $11 .bo. Nymex wti tor jui* 

British although this is According to the Ministry garded by the British as a first land watchers, the fishing prob- %g Pg.^JT 1 SBkM . Bnn - ,Z RT »“rZ~ T“" “P »"* tradod 6c up si i 45 

roRardod bv Buenos Aires as an this was a " consequence of the step towards the eventual set- lem has a worrying element of a^.os^paT kg ^ mmhS?’ ' l ,m7) 0 Ssapl »n SLaJS?!!?" Df ^' 

unnacccptaWc recognition of a careful analysis regarding the ting up of a multinational deja ml (+ 0 . 68 j. rat* a Lyia delivery price for granu- ' (mis wd«— ftuoieuni Ami. " Land 


6 por tonne 


Pigmeat sales: 28 (23) loti of 50 
careasos, 3.260 kg. 


OCt ; 1B2.2-1B2 .b1 IM .6-168. , 

Dae—.; 184.0-187,0' 167 .0-189.0’ — 

M»r-“ ; 17S.2-17!fl 174.6-lBB.a' 


Beef aalea: 2 (2) lots of 20 sides. Moy~.ro. 1 175.B-17BJT 17B.0-I7fl> 177 - .8 171.0 


RUBBER 

PHYSICALS — Closing pnc« 
(buysra): Spot 57.50p (58.00p); July 
55.50p (56.00D): Aug 6S.7Sp (56.25p). 

FUTURES— Index 561, July 556-5®) 
Jaly-SapT 666-567, Oct-Dac 555-557 
Jan- March 566-570. Apnl-JuM 580-634' 
July -Sapt 582-586. Sales: 0. 


In a lacklustre market late July 
bin sold- at «1I.9Q and Ninian at 


_ _ Z„ til 80 - N vrae* WTI f 0 , July obewKi 

«« <’.«”> »- « » Sv."- r 

Taw a Lyle delivery price lot granu- ' Iritle "wadtel-ftruoleLm A^us," London” 


PRODUCTS — North West Europe 
Prompt delivery elf 13 per tonne) . 

Premium gasoline.. 165-169' -5 n. 
Q*s Oil.~ , 113-113.5 , - 

Heavy fuel oil ..-—.I 60-53 - — 

Naphtha. ' 115-1X7 - 

Pel/oleum Argus estimates. 

GAS OIL FUTURES ^ 

Vstrdoy's i *■ or : Butinas* 
Month | Close — | Dons .)» V 

S US , 

per tonne . 


Turnover C.3M (0.052) lots o» 
100 tonnes. 


China's non-ferrous 
imports down 

CHINA’S IMPORTS of copper 
and alloy in April wore 13^75 
tonnes, down 64.2 per cent frtnn . 
April last year, the official - 
China Economic. News said 
quoting customs figures. - 

Imports of aluminium and 
alloy fell 34.fi per cent to'l&gjj' 
tonnes and zinc and alloy feh ' 
49.4 per cent to 14,866 tonne®- 
Renters reports. 

Tighter roles for 

bureaux de change 
A CAMPAIGN has been .. 
launched to make bureaux »<? 
change give a better service. - 
Under the new roles, 
must display prominentiy ^ 
sell" and “we -buy" rates “ 
exchange, as well as comnuss® 1 • 
charges shown, as percentages . . .. 

Customers will have to be sup* . 
pHed with receipts for etw 
transaction and will also be aw*- 
to cancel a deal before leaving 
the bureau. _ ... 

A code of conduct fw* ™I t 
bureaux has been drawn 
part of a voluntary national . +' 
tem by the London Visitor 
Convention Bureau, ana UIC 
British Tourist Autiiority. 






'VI -s 

1 • 











%.' •' ' 
,L_ J a£._ i -.. > 




...-.— is aftTL-"- l_: .... _ •_„ - 


Financial Times Wednesday June XI 1986 


-Jfi «t m 

f . SmE 

«• * 

'd* 

• •«** 


7 ? ;v .• . ; 


■ ; ■ -r «n» r- 

I- s: a:, 
i jm £* 

1 Si $ 

i s: 

*♦. . MR*- at • a 


i-.-.vS 
?• - r S 

^ - r-*, 

»• . 


-a 

» newt y a, 

£• *h %f mc 

* *j -.,- 

P'.-4P*» w*, 

<•*. F**S U. A. 

#»■ " ^4, 

mum *?.*■ 

* ' • ■* *£T >. 

i **■*■ * ’ 

*. arc at a- 

it • ita wa 4 i ' • 


to 

% 

O’ .ft 

a. »- 

teat 

M 

* 


a. 

* 

vr aq 

•* 

5h 

wWm- 

M 

1 -^-4* 

* ,, 

X 

s m.t 

•«, • . 

*- 

■ tom t 

*• « 

« 

’+k V 


* 

Xue 

Jt-. « 

a 

mi 1 

&•. s 

» 

asx-A 

. 

m. 

•.-"-re k* 

-. 

if 

1 Ml 

* V, 


« Hr 

v. *: 

A 

4a m 

*0 «. 

*. 

m a 


* 

af. **. 

*m m 

» 

Wi 0 

wi r> 

4 


1 : J. 


<*• '—»• ’“'j . 

* *M a + * 

► «• * . 


I i i -•* . 

t AT 4 S-» . 

* W « *t -i * 

x "xi: a mi . 

* ■ «H« *i: : 

: -M#. V%re 

i» ..-re — »• 

* s<fcr» 'Me .- 

•f- • '-** f ' 

4 <0* 1 ‘-T. I 

» ,*Ar • -11 

* '.■* a ^ 

it ’♦* ■* •' e* •’ 

*- «w. * 

.* -a. : 

.* iau • -i 

X ■**.«. ■•S* 

4 -M * 

* n m 


no i A • 

=»■: « -i-- • 

.«.■ ' 

*«*•. * r- - 

a i -rtf. • 


3*>iw - - — 


.* *«*•-! 

v*- u ■ 


fydfm*4 


* It* 

**,*«»£*' 

r •• ‘ 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar weak, pound firm 


FINANCIAL FUTURES 

Sharp fall 


The dollar lost ground- In 
currency markets yesterday amid 
concern over a flagging economy 
and Mexican debt problems while 
sterling finished at Its best level 
of the day as a sharp rise in 
UK mosey supply dented hopes 
of an early cut in base rates. 
The dollar opened slightly 
firmer, supported by higher US 
interest rates as Treasury bond 
and equity prices .fell sharply 
on Monday afternoon. 

However, there was no follow 
through buying and as economic 
fundamentals began to reassert 
themselves, so the dollar drifted 

back to finis h towards the lower 
end of tbe day’s range and well 
down from Monday’s dose. There 
were also growing fears that 
Mexico's ability to meet its debt 
repayments was in doubt, put- 
ting pressure on those US banks 
which are heavily exposed to 
Mexican debt. 

Hie dollar touched a high of 
DM 2.2475 against the D-mark 
before coming back to dose at 
DU 2.2185 down from DM 2.2355 
on Monday. Against the yen it 
fell to Y16645 from Y16745 and 
SFr 1.8270 compared wRh 
SFr 12440. It was also lower in 
terms of the French franc at 
FFr 7-0725 from FFr 7.12. On 
Bank of England figures, the 
dollar’s exchange rate index was 
11 5.4 fr om 115.0. 

STERLING — Trading range 
against the dollar In 1986 Is 


£ IN. NEW YORK 


June SO 


. Pm. efosa' 


**** #l.S8QM315 | Sl.«S7B.t.4W 

1 month 0.57-0. 5 5pm n.BWJ.Mpm 
J months Q.9B-0.93pm hgustb 

tt mon ti w ta .7e^.eap m tg.72-a,6gpm g 

Forward premium* and discount* apolv 
to the US dollar 

J-^555 to U770. May avenge 
1-5292. Exchange rate index 754 
agsilnst 7SJ at the opening and 
75.4 on Monday. The six months 
ago figure was 78.®. 

Sterling finished at its best 
level of the day, helped by a 
weak dollar and a 3 per cent 
rise in M3 money supply. 
Against the dollar it rose to 
$1.5180 from $1.4960 and 
DM 3.3675 from DM 3.35. It was 
also higher against the yen at 
Y263.25 from 725X50 and 
SFr 2.7725 compared with 
SFr 2.7625. Against the French 
franc it improved to FFr 10.7350 
from FFr 10.8650. 

D-MARK ' — Trading range 
against the. dollar la 1986 te 
2.4716 to 2.1646. May average 
2 2 295. Exchange rate index 
135. 1 against 129.6 six months ago. 

The D-mark benefited from a 
weaker dollar as worries about 
Mexican debt ' problems in- 
creased. News of lower West 
German growth in the first 
quarter had been expected but 


POUND SPOT— FORWARD AGAINST POUND 


June 10 spread Clou Ono month 

US 1.4950-1.5186 1.5175-1.5186 0.40-0 .37c pm 

Canada 2X800-2.1107 2.1080-2.1100 D. 33-0 -24c pm 
Naitilnd. 3.7Rr3X0 3.7SXX0 1V1V pm 

Belgium 68.31-60.00 68.66-68.75 18-13e pm 

Danmark 12X8fc-12.47 12.464,-12-471. 3*i-Zore pm 

Ireland 1.1040-1 .1120 1.1095-1.1106 0.1GOX2C pm 
W. Gar. 3 34V* -37V 3X0V3X7*. 1Vl**>f pm 

Portugal 223.73-228.60 224.96-228.15 SOGHSc dia 
Spain 21«V2t5V 21 5-21 KV 35-7So dia 

Italy 2L283V2J14 ZJ11V2.312^ 1-611 re dla 

Norway 11.40V-11.50>, 11.48V10.49>. 3V-4Vora dte 


a 10.66-10.74 10.73-10.74 2V-2>ie ptn 2.68 .6V8%pm 

an 10.79-10.90 10.88-10.90 par-Vore dim -OJB Vldla 

251V-2S3V 25ZV-2S3V 1 Vly pm ~BM 3V3pm 

la 23.56-23.67 23.64-2367 10V9Ve pm - S.1Z Z7V24 1 2 pm 

2.75V2.77V 2.76V-2.77V IVIo pm 4J6 SVVtPrn 

Belgian rate ia (or convertible franca. Financial franc 09.15-68.25. 
Sdx-month forward dollar 1.78-1 .73c pm; 12-month 2.90-2- 00c pm. . 


% .-Hina 
p.a. .months 
3J>4 1 Hl-0. 96pm 
1.62 0-58-0. 42p*n 
3H6 3V-3Vpm 
2.71 4937pm 
2JC1 GVEVpm 
.0.66 0.20-par pm 
6.79 4V-4pm 
-9.93 2e5-800diB - 
3H7 H0-22Sdta - 
— 1JI2 7-14dl* 

-4X7 12V13Vtfis - 
2-SS.eVSVpm 
-028 Vldla 
-R33 3V3pm 
6.12 27V24 1 J pm 
4J6 SVXVpm 


at the same time may give the 
Bundesbank some roam for 
manoeuvre m response to calls 
for lower Interest rates. The 
dollar dosed at DM 2JU90 down 
from DM 242325 os Monday. 
Earlier in the day it had been, 
fixed at DM 2J1303 without Bun- 
desbank intervention. Although 
there may be a reaction, the 
market is becoming more 
geared to testing the dollar's 
downward potential, despite 
fears of central bank interven- 
tion. 

JAPANESE TEN — Trading 
range against the dollar In 1988 
Is 282.70 to 18L05. May average 
167.81. Exchange -rate Index 
205.7 against 1172 six months 
ago. 

The yen' showed little overall 
change against the dollar In 
rather unsettled trading. The 
US unit had shown a firmer 
tendency in New York but came 
back on uncertainty about lit 
terest rates and growing prob- 
lems experienced by Mexico in. 
meeting Its external debt repay- 
ments. The dollar closed at 
Y16&35 up from Y167.40 on 
Monday but down, from Y 168.45 
in New York. Just recently the 
dollar has foiled to attract 
follow-through demand after 
the start of a rally while fears 
of central bank Intervention 
have limited its downward move- 
ment 

CURRENCY MOVEMENTS 

j Bank of j Matson 
June U [ England | Guaranty 

1 index Changes 


Prices fell on the _ London 
International Financial ~ Futures 
Exchange yesterday, as interest 
rate contracts failed to recover 
from the heavy sell off in 
Chicago overnight Rumours that 
one large seller may have 
unloaded up to $L5bn in US 
Treasury bonds bn Monday set 
the tone for tbe market while 
the threat to the US banking 
system from Mexico's debt prob- 


lems was another depressing 
factor. 

There were no other factors 
to influence the bond futures 
market but the September coo- 
tract opened very weak at 91*20, 
and fell to a low of 90-25. Dealers 
detected some technical support 
below 91*00, and the price was 
helped by some bear covering 
towards the Close, to flninh at 
91-21, compared with 94-02 pre- 


viously. Eurodollar futures 
tracked the bond market 
September long term gilt 
futures opened at 124-n, 
depressed by the overnight news 
from Chicago, Tbe price drifted 
down, and then fell sharply, to 
a low of 122 - 12 , ua publication 
of a larger than expected rise 
of 3 per cent in sterling M3 
money supply. It closed at 122 - 21 . 
compared with 124-25 on Monday. 
Tbe setback to hopes of lower 
bank base rates, from the rise 
In M3, also led to a liquidation 
of long positions in three-month 
sterling deposit futures. The 
September contract dosed almost 
at the day's low, at 90.71, against 
91,04 previously. 


Financial Inlormalion Service 

MIK1 

CREDIT 

on over 2,100 bond issues by 
CoBt:US£2.20Q por year 

(EMesUve as ot July 1, 19 

on Japanese Corporate Issuers 

UNI'S 

RATINGS 

about 700 Japanese companies 

86 : USS2.600 per year) 

To.MAuni 5 Co. Lid 

□si-lchi Uon BvJJ.nq 12-1, NdM 
Minalo-fcu. Tokyo IDs. Japan or 
□ Please send further Informa 

Name 

• Sfwnbas**' l-etmmg 

Teiax J33110 

Uon 

Address 



LUTE LONG GILT FUTURES OPTIONS 

Strike Calls— Last Puts— Urt 

price Sept Dec Mar Jim Sent Dec Mar June 

116 7.13 — — — 036 — — — 

118 659 8.50 — — 0-61 2.12 — — 

120 4.14 5J4 — — 1J8 2.60 — — 

122 303 429 — — 2.25 3-66 — — 

124 2J77 3-33 — — 3.29 4.59 — — 

128 . 1.26 2.47 — — 4.48 6.09 — — 

123 0.57 2,06 — — 6.16 731 — — 

130 034 138 — — 730 0.62 — — 

Estimated volume total. Calls 1.459. Puts 191 

Previous day's open lot, Colts 5394. Puts 2*528 

UHFE C/S OPTIONS 

BUM (cents per El) 

Smko Calls— Last Puts— Last 


UFFE US TREASURY BOND FUTURES OPTIONS 

Strike Cells Lett Puts — Lest 

pries Sept Dec Mar Jims Sept Dee Msr June 

98 538639 — — 130 336 — — 

90 435 630 — — 2,47 434 — — 

92 334 432 — — 3.46 537 — — 

94 234 3.46 — — 4.66 639 — — 

96 1 -54 3^0 — — 6.12 9.04 — — 

99 1.21 230 — — 7-43 930 — — 

100 039 1.89 — — 9.77 10.65 — — 

102 0.49 — — — 10.02 — — — 

Est i mate d volume tool. Cells 662. Puts 32 

Previous day's open bit Calls 606, Puts 306 

LONDON SE E/S OPTIONS 

C12300 (cants per C l) 

Strike CaHs— Last Puts— Lost 


Company Notices 


SCI /TECH 
5ocMU« Anonvmc . „ 

Rtfllitsrsd W*e*. OCjltvkrtlBwL LBxsmbouni 
R.C. Luxembourg B-200M 


pries 

Jure, 

July 

Aug 

Sopt 

June 

July 

Aug 

Sapt 

pries 

Juna 

July 

Aug 

Sapt 

Juno 


Aug 


1X0 

21.60 



21.50 

0.00 

— 

— w 

0-13 

1X0 

— i 

—a 



— 




1JS 

16X0 

16X0 

16.50 

18.60 

0X0 

0X2 

0.10 

031 

1XS 

— 

re. 



_ 

— 



_ 

__ 

*1.40 

11X0 

11X0 

11.50 

11X3 

0.00 

0.14 

0.04 

1X8 

130 

— 

— 

— 

— 

— 

—re. 



13B 

6X1 

BXO 

7.61 

7X1 

0.01 

0.70 

1XB 

3X8 

1.46 

6 x 0 

8.70 

7XS 

7X0 

0-05 

0X5 

1X0 

7.3ft 

1X0 

2.00 

3.45 

4.43 

4.87 

0.58 

2JB> 

3.M 

4.42 

1.60 

1 x 0 

3.05 

4X5 

4X0 

030 

2X0 

3X0 

4.60 

1.56 

0.18 

1X5 

2X2 

2X7 

3X8 

6.15 

639 

7X2 

1X5 

0.16 

1.10 

2X0 

2.40 

3.70 

sxn 

6X0 

7X0 

1.60 

0X0 

0.40 

1.07 

1-62 * 

8X0 

9X0 

10X4 

10X7 

1.60 

0X6 

030 

0X0 

1.25 

8.70 

9.60 

10.40 

11X0 


aarattdm « l ^oSSJSESf cIn’SSal mkt.ng _ , 

? n f uS3Ksm 

m jueeJrrSt i»Mst 3 j» p.»* **» «"* >»*«*> „ 

1. ssunitai al IM Reports ol Ms Boent ot tMreraxt ami at Me Stuwary 

2. Aomwnil ol the Balance Slum and el Me Pr olW end Lou itaienwnts 

« n Mares sir. 190b: appreprlaUen of the Wtifc 

3. DlKbarsp of tbe Dire ctors .and el Me . Statu tory Auditor. 

Si StacSn'oT and actton°rn I *nomlMtMS o* t"e Directors end ol Me SMIblofy 
Auditor . 

tL, are idriuil Mat no Quorum Is reeulred for Me Items of 

Me anemia ol tbe annual general meeting and that dNSlau '•ll'BelaJien 

at dM Mmole mamaltv o* the .s nares prowl or 1Lr ,h £v^roe? 

with tbe restriction -tut no Shareholder, neither hr MencM nor bvnroar. 


Esthnaled voUma total. Calls 295, Puts 49 
Previous day's Open Int. Calls 4393, Puts 6,668 


PHILADELPHIA SE C/t OPTIONS 
£12,500 (cants par El) 


Previous day's open tat. Calls 6373, Puts 4.421 
Volume. — 


atorllng 

UlS. dollar... 

Canadian dollar... 
Austrian schilling. 
Bolglan Trane-™.... 

Danish Kroner , 

Deutsche mark„...i 

Sarin frame ; — . 

Guild or 

Franoh frauih 1 

Ura — 

Yan I 


703 I 
110.4 ; 
78.4 
U63 . 
BOA I 
86-0 
UB.1 
189.8 I 
136.1 I 
69.8 f 
463 
206.7 I 


Morgan Guaranty ohannno: average 
1980.1962^100. Bank of England Indmc 
(bass average 1976=100). 


DOLLAR SPOT — FORWARD AGAINST DOLLAR CURRENCY RATES 


June 10 spread Ctasa One month 

UKt ■ 1.4960-1.5165 1 .5175-1 -SIRS 040437c pm 
Irslsndt 1.3815-1.3930 13650-13680 035-030o pm 
Canada 13885-13330 13890-1.3800 0.174130c dis 
Nsthlnd. 2.4945-2. 5290 24985-2.4995 032-0.1 9o pm 
Belgium 46304630 45304530 par-2c dis 

Denmark B.20*rB.3Th 831-8.21>a 0.06-0. 60org d 

W. Gar. 23120-23475 

Portugal 149V1B0>e 


040437c pm 3.04 1.01 -036pm 230 

035 -030c pra 243 0304140pm 221 

0.17430c dis -1.60 037-0.624 —1,71 

032-0.1 9o pm 03B 0.700.71pm 1.17 

par-2c dis - ’ —0.26 1pm-3tfis -036 
0.06-0. 60org dla -0.47 0.90-1. SOd -036 


23180-23190 OLKWLBOpf pm 277 142-1 37pm 250 
149V150 100226c dta -1237 Z75-825dta -1137 


14135-14338 14205-142.16 50-BOc dla 


1322-1.542 

7.56*7-7.64 


1.522 -1.523V 6-7*Jlfe dla 


-647 1S0-200dte -431 
-430 lS-1B>Mfis -438 


4.0O-4.8Oora dis —734 13. 60 -13. SOd —7 54 

ncs' 7.0650-7.1560 7.0700-73750 0.10336c dla ' -030 03O035d -034 

sdon 7.15-7321, 7. 17*3-7.18 135-2.00ore efia -3.21 4-85-6.10d -276 

an 16646-168.40 166.90-18630 038-033y pm 264 1J»-0.96pm 240 

itria 15.57^.-15.77*, 15.61 VI B. 61*. 220-260gro pra 232 6364.76pm 132 

IQ. 132D5-13S3S 1 3265-1 .8275 033-038O pm 139 1.10-1.00pm 228 

t UK and Iraland are quoted in US currancy. Forward premium* and 
disco unto apply to tho US dollar and not to the individual currancy. 

_ Belgian rata I* for convertible kancs. Financial franc 463046.65. 
zT ■ . . • • i •*V • : .. r P : 7 TV .‘ii« 


Bank ( Special | European 
June 10 rate . [ Drawing Currency 
X j Rights ! Unit 

Starling 1’ — Jo. 77460 0.640688 

US V Bill. 1 600 0.964780 

Canadian 2 8.02 ■ 1.340B8 

Austria Soh 4 I NlA 16.1086 
Belgian Fr_ 8 ; Hi*. 453888 
Danish Kr... 7 ! NfA 735875 

D-mark.. — Bis] nia 214809 

Guilder. 41*) NlA j 2.41020 

Franoh Fr... Big 1 837 85 > 6.84418 

uni 12 NIA I 1476.40 

van 51a 18630 181.264 

Norway Kr. B NlA 7.32805 
Span’h Pta. — NUA ] 187.678 
Swedish Kr 8 i NlA (633652 
Swiss Fr. — 4 1 NiA 1 1.77185 

GrookDrohj SOI* 

Utah Punt.. I — 




1.34028 
10,1086 
453888 
735875 
214808 
j 8.41020 
*634418 



801* J N/A 

I 


181.264 

7.02803 

1 187.678 
833852 
1,77183 
154.B64 
0.708618 


EXCHANGE CROSS RATES ; 


•CS/&DR rata for June 9: 1 .61899. 


OTHER CURRENCIES. 

r; ! • • ' r ■ 


DM 03971 0.4611 1. i 70.20) 3.188^ 0325; 1.127 6883! 0.687^ 20,40 

YEN 5.B4B, 6.9941 15.30 j 1000_| 42.39) 10,B8< 14.99 91*9. ; 8.382', 871.3 

FPr. 0.932 1 1.4141 5.137' 230.6,10. I 2383' 2154.1^366] 64.00 

SFr. 0361 1 0348j 1315' 91.54, 3372j 1.1 1369; 853.9i 0.761) 84.7B 

HFL 0364!“0300| 0387* 66.73 2329, 0.731 1^ 6093 0356! 18.10 

Ura 0.433) 0.667J 1.487] 1093, 4.64* 1.199- 1341 1000. 031K 29.71 

"cj 0.474 1 0.719) 1396 J 180.0] 6.088. 1.314* 1.79M 1095. 1. 32.66 

B Fr- 1.486 . 2.2 10| 4,9021 368.8! 16.60; 4,058; 63241 5560. 5.0711 100 

Yen par 1300: French Fr par 10: Ura per 1,000: BeFg Fr par 100. 

EURO-CURRENCY INTEREST RATES 

in ! Short | 7 Days J I I Three SU j One 
June m | term notice I Month , Months 1 Months Year 


June 10 1 


Arg*tl ns..; 13 166- 1.3 190)0370003710 | 
A ua 1 alln ,.;B. 1888-8.1 786ll.4580-l.4566 i 

Brazil ( 20.85-20.98 13.77-1334 I 

3160-7.8276 0.1690-6.1710 
08.18312.67 15938-141.60 | 
11.7180-11. TIM 7.8080-7.8100 ' 

11938- 8030- 

Kuwalt ...,0.44685 8.448081031420 89488 ! 
Lux' burg 88.66-88.75 ; 483048.30 I 
MSlayala. 538753.9580331608.6800 
NTIand. 2. 6755 -2.6830:1. 76901. 7740 
Saudi Ar. .8.6830-8.668813.75000.7510 
Sin-pore .3.5466336108.8886-8.8248 
8 AT.<Cm tB. 92303. 0683, 2. 60302. 6 100 
BJtr.(Fn) .M.0OB5-83O2B 4.30104.4046 
LUES ..... .18.55803. 676 oIb.B730-3.67B0 

* BaMng rate. j 


Starling 

U3. Dollar— 
Can Dollar— I 
D Guilder —i 
Sw. Franc... 
Dmitschmrk 
Fr. Franc . — 
Italian Lire. 

B.Fr.(Fin]_... 
B-Fr.lCon) ... 

Yen 

D- Kronen.. 

Aslan 8(BngM 


101| 1QS« 
6t«-7 
73*3*4 
B**35, 
1T«2*1 
4J«41b 
7**-7«« ' 

9*1-111* ] 

7-7*« . 

6V7*. 

4»e4,v | 

8*a-83g : 

7-71, 


lOlglOSg I BUI-10 

6rt-7dr J ' 7-7*e 

51 * -8 I 6-6 J a 

2-2*4 . 4I23|| 
6t%4A i 4ik-44 
7*4-7M 7A-7* 

11*4-12*4 ! 11*8-12 

7*8-71* I 7*8-738 
7-73* * 7-7 1* 

44»4J* : 4IJ-4T8 

81g-B BIb-898 

7-71* 7-71* 


Gil 8818 Si ft fl Q -| T ft O 

1 i W tX 

01S-8S* . 83*3 67831* 

Brt-SH 1 0B8-BS, 658-53, 

44*4* . 4**-4i« 488-43* 

4A-8* 4*a-4«e 4Se-43* 

7A-7S 718-718 7>i.78* 

llie-llSg j 1118-11T8 11 1 8 11 Sb 

718-758 J 7*4-7*8 I 7I«-7>8 
7-71* \ 7-7VI l 1-7 1« 

43*4fl l 4f*-4J* ; 4S*4ft 

Blg3Ea 8 *|- 81 g ! BlgAif 

7rir-7A , 7rtr7* 7l*-75e 


CEBT. DEPOSIT (IMM) 

Sim pohtts-of 108% 

Latest Htah Low Prev 

June 9335 8335 9335 9331 

Sept — — — 

Dec 

Merch — — — M.14 

THHBE-aJONrH EURODOLLAR (IMM) 

flm point* 0 » 100% 

Latest Htah Low PreV 

June 9283^-8236 8231 ' 9233 

Sept 22.78 ^9230 82.73 92.77 

Dec 92.60 92.83 62.06 92-60 

March 9SL3S 9238 9231 9236 

June 92.01 92.07 9139- 'SLOB 
Sept. 91.70... 91.76 91.68 91.74 
'•qiF ‘91.41 91.47 8138 9138 

Mtah 91.11 91119 91.11 91-T7 

CURRENCY FUTURES 

POUND— 1 (FOREIGN EXCHANQE) 

Spot 1-mth. 3-mth. Snnith. Il^ mtti. 

1.5180 1.BT42 1J082 1 6003 1-4988 

IMM— srmjwa 3* par c 

Latest High Low Prav 

June 161 55 13105 13040 1.W70 

Sept 1.6060 1.9070 14966 1.4980 

Dec 1-4900 14980 1.4815 14900 

March 1-4S8Q 1.4850 — 14816 

UFFE— STERLING PB.000 3 per t 

done High Law Prav 

June 13150 1.5128 1.4267 1.0070 

Sept 1.6066 13940 1.4800 13060 

Dec 1.4976 — — 1 4900 

Ntandr — — — 1381S 

Eedmatad voliane 26 f*7) _ 

Previous day’s open hit. 1.708 (1.7W), 


20-YEAR 127. NOTIONAL GILT 
ES0.0B0 32nda of 100% 

etoae High Low Prav 

June 122-13 123-31 122-24 124-17 

Sept 122-21 124-13 122-12 124-25 

Dee 122-19 12339 122-20 124-21 

March 122-19 — — 124-21 

Es tim ate d Volume 1Q3SB (6.013) 

Previous day’s open InL 19322 (18.708) 
Baste quote (dean cash price of 13% 
Treasury 2004-08 leas equivalent price 
of near future* contract) —4 to 4 
(32nd a) 

W% NOTIONAL SHORT GILT “ 

£100300 64th* of 100% 

' Close High law new 

.Jupe .102-34- W-60..W2-«D l .102rfi2.. 
Sept 10288 102-82 102-38 ta302 

EnbMM volume 109 (81) 

Prevkgjs day's open tat. 1.162 0.177) . .. 


Preirioue dey*a open 

THREE-MONTH EURODOLLAR 
Sim points of 100 % 



Ctos* 

High 

Low 

Prav 

Am 

92X4 

92X6 

82X1 

93X0 

Sapt 

92.78 

92.83 

82.74 

92.94 

Doc 

92X2 

62.69 

SUB 

92JM 

Marsh 

92X7 

0238 

82X4 

92.67 

June 

92X5 

92.16 

92.13 

BUS 

Start 

91.70 

— 

— 

91X6 

DSC 

91X0 

— 

— 

91.70 


Estimated volume 6,104 (3.170) 

Previous day's open Int. 22310 (22.123) 
US TREASURY BONDS 
8% 8100.000 32nd* of 100% 

Close tflgh taw Prav 

June 92-09 92-10 91-30 94-21 

.Sept -, 81-21 • . 81-23- • 90-28 84-02 

Dec 9830 ' — — 93-11 

Estimated volume 5.VM (7361) 

. Previous day's open Int-. 6,135. (4.091) 


. , m»v vote for a nember of wm •* **• 0 

— — | | mere* or naaira ol tht Horn ereswic »« Me | we i|e. — 

In enter to attend «*e «****•» of juny 27M. 1966 .Ura mmara *» hew 
ehiPH mIii tuira *a rifiooslt tfltlr ihiftf frfC CltAf SIVS MwB KM liwtninfl 
it the raataMred SwTollbe cSmSSS^or”*M Me felMnieg bantat 
LuMiitbowg S.A. 


THE BOARD OP DIRECTORS 


Legal Notices 

IN THE MATTER OF 
MOONLIGHT REPRODUCTIONS 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1985 

NOTICE IS HEREBY GIVEN that the 
creditors ol the above-named Company, 
which la being voluntarily wound up. 
era required, on or before the 19th day 
of August. 1686. to send In their full 
Christian and aumamaa. their Cdd raises 
and description*, full particulars of 
their debts or del™, and the names 
and addresses of their Solicitors (it 
sny), to tbo undersigned Philip Mon- 
Jick, FCA. ot 30 Eastbouma Terrace. 
London W2 6LF. the Liquidator of the 
Mid Company, and, if so required by 
notice in writing from the said Liqui- 
dator. are. personally or by Melr 
Solicitor*, to coma In and prove their 
debt* or claims at euch time and 
piece aa shall be specified In such 
notice, or In default thereof they will 
be excluded horn the benefit ol any 
distribution made before such debts 
are proved. 

Dated this 3rd day of June. 1986. 

P. MONJACK, 

Liquidator. 

ARROWSMITH EVANS UMITB) 

NOTICE IS HEREBY GIVEN pursuant 
to Section 088 of the Companies Act, 
1968. that a Masting ol the creditors 
ol the above-named Company will be 
bald k the offices of Leonard Curtis 
8 Co., situated at 30 Eastbourne 
Terrace (2nd Floor). London W2 6LF. 
on Friday lha 20th day or June. 1986. 
at 11.00 o'clock In the forenoon, for tha 
purposes provided for in Sections 589 
end 580. 

Dated Jf4 day of Junx -1986. 
W.' B.- EVANS. 

Director. 


THE ROYAL BANK 
OF CANADA 
US$350,000,000 
Floating Rate Debentures 
due 2005 

in accordance with the terms 
and conditions of the Deben- 
ture*. the interest rate for the 
period June 12 1986 to July 14 
1966 has been fixed at 7tV per 
cent per annum. On July 14 
1986 interest of USS6.388889 per 
US$1,000 nominal amount of the 
Debentures will be due for pay- 
ment. The rate of interest for 
the period commencing July 14 
1986 will be determined on July 
10 1986. 

Orion Royal Bank Limited 
Agent Bank and 
Principal Paying Agent 


UMIIOOt HOLDINGS pJJ 


section 35B of die Cempantas Act 1SS5. 
that the register or members ot the above- 
named company will be closed from the 
eleventh day of June 1906 unttt tbe 
teeth My of July 1986 inclusive. 

D^R^MurrofL aricL mcim. 

Sacratary- 


Office Equipment 


MASSIVE CIXAHAMCE— Office Furniture. 
- Boardroom- Sdttas/CMinnajiV i&uKas) 

' Desks/Fire' Raslstant ' Filing Cabinets. 
Teles bo net 01-64* 9339. 


London & Scottish banks’ balances 

as at May 21 1986 


THE TABLES below provide the first monthly indication of the trends of bank lending and ft 
banking and money supply figures published later by the Bank a 4 England. They are gvepared 
bankers and cover the business of their offices and their subsidiaries which are listed by tl 
monetary sector. 


deposits, ahead of the more comprehensive 
id by the committee of London and Scottish 
the Bank of England as falling within the 


EMS EUROPEAN CURRENCY UNIT RATES 


Long-term Eurodollars: two years 7\-T 1 m per cant: throe years BVfPi par 
cent: lour years 8* -S’, par cant: five years BV8 7 , pgr cant nominal. Shon-tena 
ram are call lor US dollars and Japanese yen; others, two days' notice. 


Belgian Franc ... 
Danish Krone ... 
Gorman D-mark 
French Frants ... 
Dutch Guilder ... 
Irish Punt ...... 

Italian Ura ...... 


43.0701 

731*98 

2.13834 

03600 

2.40936 

0.712960 

1490.21 


against Son central 

June 10 rat* 

43X888 +0.44 

7XEZn +03* 

2.14909 +0.48 

8X4418 -1.70 

231920 +0.41 

0.708019 -031 

147630 -1X9 


% change 
idjustsd for 
div erge nce 
+0.58 
+0.57 
+0.00 
-1X0 
+0X5 
-037 
-1X9 


Divergence 
limit % 
2:1 .5388 
±1.0408 
± 1.1202 
±1X701 
±1.5001 
±1.6569 
±4-0780 


TABLE L 

AGGREGATE BALANCES 

LIABILITIES 

Sterling deposits: 

UK monetary sector 

UK private sector 

UK public sector 

Overseas residents 

Certificates of deposit ... 


Total 

ou t sta n ding 
fan fnt 


Chongs on 


Total 

outstanding 


Cha nge, * *" 

month 


Local authorities 
Other 


Changes are far Ecu. therefore positive change denotes ■ 
weak currency. Adjustment calculated by Financial Tim os. 


of whldu Sight 

Time (Inc. CDs) . 

Foreign currency deposits: 

UK monetary sector 

Other UK residents 

Overseas residents 

Certificates of deposit 


26^91 + 520 

85473 +2,030 

2A96 + 318 

13305 - 259 

9,052 + 217 

138,020 +2,828 

54447 +1487 

83*73 +U039 

15,693 - 48 

6423 + 238 

44A61 -UB3 

W « ~ 226 


Bllhr: 

Treasury hills .. 
Other bills 


Investments: 

British Government stocks ... 
Other ..................... 


Advances: 

UK private sector , 
UK public sector 
Overseas residents 


£m 

715 

3^66 

tm 

■te nan 

£m 
» 39 

- 89 

£m 

■are 31231 

186 

3J41 

SU 127 

- 28 
- 103 

M*MJ 

—a IV] 

3£S1 

4,081 


+ 394 
- 113 

4- 281 

88,682 

311 

5,726 

Vy0dMr 

+ 451 
- 29 

+L663 



1,PS7 j Other starling assets* 


MONEY MARKETS 


Total deposits 

Notes In circulation 
i Other liabilities* ... 


Money supply hits base rate hopes 


Short-term interest rates rose 
by about t per cent on publica- 
tion of the rise of 3 per cent 
in sterling M3 money supply. 
Tbe London money market was 
expecting an increase of about 
li per cent in M3, but after 
several months of very sharp 
growth, with M3 rising at an 
annual rate of 39 per cent in 
the last three months, sentiment 
remained reasonably confidpqt. 
Dealers were looking for special 
circumstances to explain the 
figures, and hoped that Friday's 
retail price index may yet pro- 
vide the catalyst for a cut in 
bank base rates. Three-month 
interbank was around 9Vtr9H 
per cent ahead of the figures, 
and closed at 911-942 per cent, 
compared with 9^r9i} per cent 
on Monday. 

Discount houses initially 
proved reluctant sellers of bills 
at present official dealing rates, 
preferring to pay up to 114 per 
cent for overnight money. But 
after the M3 announcement bill 
rates moved up defensively in 
the market and overnight inter- 
bank closed at 8 per cent In 
spite of the fact that the authori- 
ties appeared to underhelp the 
market. 

The Bank of England forecast 
a money market shortage of 
£400xn, and provided total help 
on the day of £327 m. 

MONEY RATES 


Before lunch the authorities 
bought only £ 2 m bills outright 
by way of flm bank bills in 
band 1 at M per cent and flm 
bank Mils in band 2 at 9H per 
cent 

In the afternoon a further 
f 185m bills were purchased out- 
right through £174m bank bills 
in band 2 at 9f# per cent; and 
film banks bills in band 3 at 
9} per cent 

Late assistance of around 
£140tn was also provided. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of Treasury bills 
drained £340m, with bank 
balances below target absorbing 
flSOm. These were partly off- 
set by Exchequer transactions 

NEW YORK RATES 

(Lunchtime) 

Prime rate ..................... Ft 

Broker loan ran ..... ... 8 

fed funds F, 

Fad funds at littarvgniion ... 6*1* 

Treasury Mb A Bends 

On* montit 6.13 

Two month 632 

Three month 630 

Six month 6.71 

One rear 8.89 

Two year 7.40 

Three year 7.68 

Four year 7.88 

Ruo year 7X8 

Savon year 1.06 

10 year 8.13 

30 year... 734 


adding £20m to liquidity, and 
fall in the note circulation of 
£83m. 

la Frankfurt tbe Bundesbank 
added a net DM 2.8bn liquidity 
to .the banking system, in antici- 
pation of money floating out of 
the money market next week. At 
yesterday's tender the- central 
bank accepted bids of DM 13.1bn 
for a 28-day securities napur- 


FT LONDON INTERBANK FIXING 


UK clearing bank base 
lending rate 16 per eent 
since May 22 

chase agreement, at a rate of 
A35 per cent Bids at the tender 
totalled DM 234)bn, while 
DM I0.3bn drained from the 
market, as an earlier agreement 


TOTAL LIABILITIES ... 

ASSETS 

Sterling 

Casta and balances with Bank of 
England: 

Cash ratio deposits 

Other balances - 

Market loans: 

Discount houses 

Other UK monetary sector ... 
UK monetary sector CDs 


21040 LO 

918 

34,928 

248,058 


+14® 
+ 12 
- 596 


Foreign currencies 
Market leans: 

UK monetary sector ... 
Certificates of deposit 
Other 


+ 29 

+ 287 

2,799 + 296 

- 318 

- 344 
+ 477 


Bins 

Advances: 

UK private sector 

UK public sector 

Overseas resi d ent s 

Other foreign currency assets* 

TOTAL ASSETS ... 


+2,084 
— 290 


16412 — 1/176 

526 + 68 

34,619 + 183 

51487 825 

760 + 74 


- 198 
+ 217 


246,058 


Acceptances ... 
Eligible liabUltle 


+1485 

+ 369 
+L994 


• Includes items In suspense and in transit 


(l LOO ajn. Juno 10) 

hm months US Mtaia 


«x BUMBO US rioUars 


Offer 7 A 


— — — Eva rafareoco banka at 11 bib Mtfc 

IVf Mag mm si* tho orith maria walking day. Tha baa Ira are Matfcmsl 
■am. rounded to tha nooreac on*- Westminster Bank. Bank «f *“»■. 
■hdnsntit. at Hu bid and altered ratu Daraeba Bank. Bangui Nationals da 
tea- C10m quoted by tbo marfan so Part* sod Morgan Guaranty Trust. 

LONDON MONEY RATES 


TABLE 2. INDIVIDUAL GROUP BALANCES 

LIABILITIES OUTSTANDING 

Sterling deposits 

Outage on month 

j Foreign currency deposits 

niinp n mi month 

Total deposits 

Change on month 


Over | 7 days i 

night .1 notice I 

B-12 'l0l£-10S*| 


Interbank— • B-12 'lOis-105* 

Starling CDs^..— — ; — ■ . 1 

LoeolAuthorityDapot I lOTg-lUtllOSe-lW*; 
Loeal Authors Bend* I — . — ■ 

Discount Mkt Dopos. ! 0-imjiOia-lM*: 

Company Depot. J 9*1-11 UilOSa-lD3* 

Flnanaa HoutoDapot [ — — ! 

Treasury Bills (Buy)... ' — — i 

Bank Bills (Buy). ! — — i 

Fine Trade Bills (Buy) — — J 

Dollar CDs - - m 

SDR Linked Dnpos— . - — [ 

ECU Dopoo. — I - I 


i 97| 10* BA-Bil • Bli-Bii I BA-Slg 

I filS-IOH 9lT0+ ; I 

i; 81*10 B**-BI* • Bte-BSg j Bas-Qi* 

: 10** i 10 j 10» B 

I- 01* Bla . — J — 

k 10-10*8 — ■ — 

I 10 ; 958 91a I BA 

I 91i BjV I — I — 

1 9S*-9|2 948-0*1. BJb ! — 

1 104a : 10 ! 01* , — 

fe.BS4.S0l 0.0-6.96 l6.B5-7.00b.it).7.18 

TfiAO* i 6 « 06 ig 64e-6£e ' 6*s6S* 

I 7?-7S ! 7+7,% j 7d-7ft ; 7*4-748 


Frankfurt — 

Pans ........ 

Zurioh....^... 

Amsterdam 

Tokyo 

Milan 

Bruisolg. 

Dublin 


Orre I Two I Three l Six 'Lombartl 

iOYr-nlg*!; Monti* ^ Mentha [Months -■ Months ■ tnVtm 

ZZ\ 4.35-4.4*5-4.40 4.06>4.4S3.6O|4.46ta.6O-4AO 4,65' B.0 

I 7,% I 7,V7rt 7A-7* 74e-7Ie , 750-7*1 ; 7*4 

78-1 1« 9 5l« . — «1 B 9 ■ — , — 

60g-0i* 6-61* . — fiw BW ! . — — 

„...■ 4.34188 4.BQ876I — 4.686*0 { — — 

! 12 18*5 liTe-ia*,; — lllV18V - — 


| 5.70 , 7*4-74s — 1 7*4-740 : — j — 

.... B5* B 10*4 . BU B*s ■ B4a g*« BJg Bt| { — 


Treasury Bills (ssli): png.month 3S per cant: three months BJj* per cent. ■ 
Bank Bills' (sail):' on* -month per cent; three months 9V9*i per esnt. 

Treasury Bills; Average tender rat* st discount 9.1142. per cent. ECGD Fired 
Finance Schema IV reference data May 7 to Jme 3 (inclusive) 10.178 par cent. 

Local Authority and Finance Mouses seven days* notice, other* seven days 
fixed. Finance . Houses Base Rotes 10*i per cent from June L 1880. Bank 
Deposit Rota lor sums at seven days' notice 4.3S-4-37B per cant. Certificates 
of Tax Deposit (Sorias 6); Dspasrt £100.000 end over held under one month 
10 per cent; ons-three months 9\ per cent; three-six months S 1 * per cant six- 
nine month* B*a par cant; nine-12 months 8** per cent. Under £100,000 9*» per 
cent from June S. Deposits held under Series 5 9*t per cent. Deposits with- 
drawn for cash & per eent. 


STERLING ASSETS OUTSTANDING 
Cash and balances with the Bank of England 

Change on month 

Market loans — UK monetary erector 

Change on month 

Other 

■ Change on month 

UlllB 

Change on month 

British Government stocks 

Change on month 

Advances 

Change on month 

FOREIGN CURRENCY ASSETS OUTSTANDING 

Market loans and bllla 

. . Change on month 

Advances 

Change on month 

ACCEPTANCES OUTSTANDING 

Change on month 


ELIGIBLE LIABILITIES OUTSTANDING 
Change on month 


CLSB 

groups 

Cm 

Bank of 
Scotland 
Cm 

Barclays 

bn 

Lloyds 

Cm 

Midland 

Cm 

Kadonal 

WoatrokMUr 

bn 

Royal Bonk 
of Scotland 
Cm 

Standard 

Chartered 

bn 

138,020 

+2JB2S 

5A94 

+178 

32,729 

+565 

23X38 

+321 

28487 

+1,193 

. 40495 
+490 

7400 
+ 16 

3486 
+ 63 

72,196 
— 1*857 

L06G 
+ 15 

' 14439 
-519 

10456 

+410 

14450 
+ 67 

19481 

-1463 

3492 
- 39 

8415 

+283 

210,210 

+1,769 

6480 

+193 

<6£49 
+ 55 

34404 

+730 

38437 

+1460 

60476 

-773 

11492 
- 24 

12401 

+326 

2,799 

+296 

334 
+ 26 

595 

+121 

252 
- 24 

531 
+ 21 

556 
+ 74 

501 
+ 62 

30 
+ 17 

30,391 

-662 

853 
+ 23 

M2S 

-584 

4*79 

+199 

5480 

+181 

19,797 

-465 

1,013 
- 42 

1464 
+ 27 

7^75 

+339 

X71 
- 3 

L9S6 

+164 

1.1M 
- 73 

1472 

+349 

%567 

-139 

242 
+ 25 

314 

+ IS 

3^27 

-m 

69 
- 7 

1,254 

+148 

969 

-212 

161 
- 40 

079 
+ 58 

142 
- 54 

S3 

- 23 

3JB51 

+194 

270 
+ 49 

836 
+ 92 

992 
- 47 

799 

+245 

841 
+ 17 

214 

- 8 

200 
+ 56 

91.719 

+2A84 

4,764 

+116 

23,799 

+531 

16451 

+401 

16437 

+547 

24499 

+268 

6472 
+ 135 

2497 
+ 94 

52J17 

-751 

394 
- 42 

10J58 

-685 

8467 

.+473 

8436 
- 90 

16401 

-633 

2,170 
- 61 

6491 

+287 

25407 

-198 

672 
+ 8 

3457 

+117 

3,498 
- 34 

6,184 
+ 85 

54«1 

-261 

1484 
+ 32 

3440 

-145 

4,707 

+359 

269 
+ 4 

886 
- 66 

272 
- 54 

1421 

+243 

1485 

+239 

475 
+ 46 

400 
- 53 

99,799 

+1,994 

Mss 

.+162 

24466 

+898 

17446 

+164 

17432 

+236 

27442 

+579 

6458 
+ 16 

2461 
- 60 
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im 

Htgh In 


BRITISH FUNDS 

Prrtr 

Slick C 


VirM 

ML Rid. 


"Shorts" (Lives up to Five Tears) 


9r, ‘dvuwiOVkI'S 4 -^ 
joa.v looycu* laptm . . , 
98SJ ■WVEiCh sriffwc l«wu ... 
102if iroflEun UVk 1W ... . 

;ioa\| ■»7 1 ;rrrwioi,pcc.‘B7 .. _ ' 

97,1 9?|j|Euti?Voc 1*W7. . 

101 h Wijtidi 10'^c 1987 ' 

9BV 93VIFBn*t«6Vpc , 0W78. -1 
201*5 %|flTr«as.lOBcl>»8?. _ 
9j^J RO^TranJptlW . ._ I 


nka > 8 51 49? 

luv-'. ! ure, **« 

25* 5 77 
102*. -i i I2-?6j 9-33 

100 


MVTim 12pc 1981 

RZfiH.easIVK 1985JBtJ .. 

iwEKftiaijK.-Ba. , Hin) 

•6i s HfM.V«PcC»-8a.... \ ?“5 

86>iTr,wBiir1J*c'7M8 - 4 320 


97.W. 

108%,-,*. 

9Sy-V 

100 \d- If 

97 *>-.*, 
1031:.-.'. 

102U>- ,1 


l«.20l 

2 4? SOI 
IQ4L< 922 
0U! B 55 
993 900 
3091 589 
1158} 8.99 
7041 B4(i 
ID 711 845 


10W Wfi.Tw.9t.* -88. . 

107,(1 m.W 11 Vk 1989 



114,1 1W,V 


W'i rr«a»9 , iPtCi'» 'W — 
rreas3pcMW 

rrw 1DJ*]969. 

9*V Each JOk 1989 ..... 

- EKH11PC19B4 

Ties 5ec 1906-89 .. .. 
VCtUMNtfcCiW. 


(Trees 13 k 19904 1 


106VI 97V|E*JUtal990a / 

mV inured). lav* 1990... 


101 fit* 

89 C 7<NTn».JP(1990 


CTUTfWsBVpeM87.4Q&.._., 
93 Tirm. lOpcCt 1990.. . 
7fcljlEKli ?<2jt 1990 _ J 

“iwlltae 1991 


100J 
109, 

&, 

«wQ Sl&jFwuhr* State -87-91 8 J 
86V 8b linn 3 k 1991a 8b>t' 

Five to Fifteen Years 
110W 96AfcK6.UK 1991 .... ' 109 .-% 

118V UWnl2V( 19<W llbV-5. 

107V 9ZAlTrmlOKl99?. 


„ ... 61b 

101 941} 900 

1 05V-,; : 10 8t 8 98 
101 I 937* 849 

i j 2 d. 
low-.; i io lr 
102V -V 1 9 7*. 
105V.-V • 10 41 
9J l a-*i | 5.37 
JObVpi'a 9.63, 

112i; rtf-'j I 11 M 
lObW-1; I 10J4 893 

UlW-*; 1 11-231 8 87 
891,i I 334, 598 
99*|d->i | bj: 

iiev^-:: • ioss en 

94 '-I, '■ bl? 

3 49 


4 60: 880 
Z.90 609 


725 

633 


1041,1 
107 
114 L| 


10 091 8.85 
10 971 8 49 
9.55- 8.90 
90lj B.94 


94A|Tree 10V*c C> 1992tt . 

U7V|l0lIlE«».12VK-92 . - 

123V lObyEwnUVpc 1992 

ICS" 94VTrr®10K 1993JJ ..-.I 105 -1 9.54 9.W 

120V lOJVTrws 12 Vk Witt • 10 6* 911 

92 | 78yF«a«^(»cl993» - - 90^-6 I bW, 7 70 


120 y-V * 11 211 914 
105 *” 


ltN.'.rTrt^uw* i99)n 
]U4anitasl4l*c 19443 ..4 

. j itWjtffU 13 Vk 1994 _ J 

122U103fiEn* 12‘jK 1994 .. . 1 

1M \ BbVTrMl ■>« 19943 _ 
120U 101‘iFrrw 12 k 1995. _ 

78 U 6BUCs 3 k ' 90-95 
HOW 92UEidi 10W 1995 -- J 

126*b lObVTreas I2W 19953 _ ■ 
133-fl 113 [Trras 1 *k'96.- . . 

103V 86A|Treas 9pt 1992-963 
1*2M 120,’ flrtBlSW 19963 -._J 
130V] 110 |Eicbl3W 19963.. J 
84 |J 74yp»ilMWnw 3m 1986-96 ) 
106V 105 1 , i Cotw*mwi 10k 1996. .. . 

UlV 110,1 liras lJLpc 19973 

1 12V VaiEwli 10W 1997 4 

lOlta B4,;[Tnjo8W 19973 . . 
143 1 120yE*d> 15K 1997 . . .. J 
107V 89;pEtch 9ta 1998 - ! 

886) 726 Trw6 6K 1996983-.. 


11 08 9 19 
II B. * 9.09 


12*4- -1 

129I--V .... 

123*1-1 1 10431 922 
I18<2l-V I 10 551 9 23 
8 971 B.9I 


leod-v 
lisv-i 

78 -6 
106 -l>i 
1216 -1'. 
128*3-16 
996-6 
137l?-16 
12SV-16 


9 33 
626 
9.2b 


105 
125 
108 , 

97l^-V 
1376-16; 10931 
103 1-1 V 947 
846 i-V ■ 7 9fal 


1052.' 930 
10911 944 
403 904 

11421 940 

10.591 9 31 
612 


418 
935 
_ 427 

8 97; aio 


P -H 361! 

-V 444i 

-16 1 iosa 

Cl> r*-CI.V.. tv-.ir. .... . . » — 16 1 9 721 

IV B4,i[Tri 
3 1 120 WE > 

TV 69 1 , i'E» 

J6) 726 7n 

148V 125 , L,Tiw I5 'jk 96K. .. 143*J-l | ;j 10BS 947 

124U 103,1 Cul> 12 k 1498. .... ; 118V- L'? 1 10.111 940 

107*3 B9.'.,‘T^9Ijk 1949U i 1026^-1 . 9 Jtf 917 


934 

9J1 

6.84 


126*3 105 !:bt* 126 k 1999 1 

11« I 94i;l7rMv. 10* jK 1499 _ 

112 : 43 ‘pxwn'jun 106K 1999... . 
57V 50 pn 4 k 2000 K t£5*kwie - 

133*^ UI.'iTw 13 k 2000 

11161 93 10k 2001 - -_1 

137V J15,;*Tf*K Wk-9M] . _ .1 


120%j-l>; j 10 13) 940 
!-16 9 bj 429 

9J7| 9 30 


107*J-1% 
52*3- IH 
1276#- 1 6 


411] 4.1b 
1276*-iVI 10 Xt 9.43 
10661-16' 942( 423 
UlV-l'i* 10 62 4.48 


Over Fifteen Years 

1096' 906to™mian 96 k 7001 • 1B4V-16I 4J3> 420 

12461104 ituh. 12 k -99^12 J 139 ,-ls! 101»( 9J9 

U1U 92,'.ICon«mian 10 k 2007 ....I 1066 1 -16 : 9«tf 922 

■ .... . 104, > -16' 933 420 

133V- 16 > 1032' 9.44 
UbU-lV 9 Jbl 419 

117*3-11; I 
lObVl-l'j 1 9 3T 
57*-6 6 14l 

18261-161 9261 

1026^16 9 73 

182iJ-16 

111*3-16, - - 

127V-16I 9 82! 9 JO 
90*5-1 I 883 400 
105*3-16 4 77! 918 
120*3-16' 9.7 

rf-16l 9 


104V 90J1TW 96K 2«B 

139 ~U6fiTrw 136 k 200043 

ll?Sj 93Wlw 10 k 2003- — .. 

1236] UEiijTrwv UW20014M-.J 
112*3 92U'7>Mk. 10 k 2004.. _ I 
MPJ J* W c'9V04 _..* 

108 I SSfilCamraen 9'* 7004 — , 

!086i 89 ICamtnMn 9';K 2005 — 

96* 4Cm 91 m 2005A . _ 
97 1 i]E>ch40* J K7005 . — 

111 ilm 12 Ijk 2003415 .. 

TSV'Tren 0x20024X47- ■' 

lOsyComruon 9 '<k 

1056prejk. 11 6 k 20034)7 j 

llBfilrrMS l3*rfc'044JB._ J 

44VTr.BK2004iL»MI9 J 

576i7rfK.5W7O0B-12a - 
9361 76fifrmH 76 k 201215a — 

136 l U26iEjdLl2K , 13-'17_ . 

Undated 

47 ! 38d>Ci»frt4K -I 

42 • 3?U:UM>Lainl6pm ■ 

53 ! 45 to Hjk '61 Ait I 

35*J 2B|{|7rva> 3 k'UU.. I 

29V 246iCMna6i2W — . ._ 

29V 23fi7rt*.2*^c 1 

Index-Linked 
( 6 ) 

12261 US6frr*n.2K'ni 
107 * 49 ^ Do 2k 90 
12261 10861 Da 2 k "96 
107 V 941J Da.2** 01 
10761 93W Do 2'i«'«H 


9 31 

, 1,21 
6141 806 
920 
. 9.19 

9 7V 919 
"Mi 415 


9J0 

927 


446-16 6BSi 4 00 
67*2-\ I Sifai 866 
■84-6 I 8-77, 827 
1296#- 1*; I 9.28 909 


* h-ti 



2«g-6 l B7.V - 


HOW 96*3 Da 2 k '86 


421 Do ZIjk'04 


a> m 

122y*6 i 20tf 377 
106V- 6 238 3.48 

122*5*6 > 3-141 MB 
107*?-6 323 3^7 

U661-6 ] 3 17l JJ9 
10961-6 1 3J6 


i297.li 
1333 91! 

176791. 

<30801. 

1310 71. 

1274 11* . 

1310.7)1 105 312 1 331 

*2941)1 1106 ... 3.111 324 

*35191 93 -6 304| 320 

<32— 0*J 18061-6 3<W 320 

<327 JlJ 99 ‘-6 301* 3J5 

PmaceiHic in* mXimum •nr on projtacfl iMUwx, of < 1* 10V and 
(?l 5%. <6* Fiqunn m paromhom iW DPI haw monih lor induing. 
•r B momhc w>w ta wue RAI lor SrainKm 1985; 376.5 and lor Anril 
19fl6, 385 J. 


111V 966, DoJIhk'U 
4361 80!l| Oa.26K '13 
1016'- 87, Vi Do 2W16 
IDO I S56< Da 2 *;k'20 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 


94WAfnu<DiBa!l6La2010. a 
91IJAV# DnBk 106pcLn2009 . > 
1136p*nurali] 13*^H 7010. .. 1 

! 100 . DO 116KLn2015 

986Xaio Im Bk 11 k La 2002 1 

926) Da I06 k20Q4 _* 

1056]liS-4n On Bk l?i;K 7003 I 
85V Do 96 kL«2015 . 

100 /.| in Bank 14 k Lr 1487 .. J 
k-Mhnu 106ncLn2009...- | 

a 126KLn’B8 

42IJMH IWjK 2008. I 

iOlCflZ 146 k 1987- - ..I 

Do 116 k 2008 1 

99*? Do 116 k 2014 
1136jS«dw 13 W Ln 2010 ; 
93<;' Da 11 k Ln 2012.. .. 

CORPORATION 

112V 1036lB»«M9l*wl3'*1489 * 

1206: IOO*J Da. I!** 2012 ’ 

103*3100 iBwnmlXx 1.967 — 

10WJ 98 CWiH11k 1986 - 
91V 776tLC 66 k 1990-92 . J 

97V 93/.H*m66* 1985-B7.... 

135 W 115>^ Lmh 13 ',k 2006 1 

33 266 : Ln44»ol J * tot Iwd 

966 92 'LCC5WBM7 . . . 

936 B2*r Dp 66 k '8890 

306 2*6 Do 3K '204*1 .- { 

118 W MlIMJKftMfr 1 1W2007....' 



V? 

115V 
112 l-V 
10761-V 
12461-6 

102 I 

103 


93**l-6 ! 


1026 

! 

usy-6 

**■**-‘-5 ! 

■ 7 . 


1«V-V 
109V- *i 


10051 993 
9hd 900 
10 LV 908 
9B3 472 

4b3 902 

9671 952 

10 Obi 956 
956| 9J4 
1353; 942 
115b! H63 
1193 1072 
16.461 IbJb 
13 b4l 948 
10 041 4J9 

4991 909 
1020! 9.92 
lO.OH 9.43 


LOANS 

IS! 

12 67! 
11 04) 

in 

S ; 1021. 
1 10.77' 
96.V-.Vi 5 TO 

93 >1. • 726- 
30*,' | 4 49, 

115 I ' 10001 



404 
965 
ID 15 
1167 
896 
919 
980 

917 

803 

980 


COMMONWEALTH & AFRICAN LOANS 

43 i 79 |N2 76K 1988-97 . * 9264+V • 7B3l 804 

201 1192 S Rhod 2*|K Non Avttd .. , 196 I I - 

79 ! 72 Do 41* 87-92 Aind . I 77 i 1 5 73' 904 

249 1 205 IZniMtnrAnnrLloaaa, i 213 > I — ' 13 50 


100*J 
100, V 

100 i 1 
180,*.'- 
1006* 
100U 

101 ,C- 
not: 
101 
1026. 
102 .'.! 
1006' 
94:; 


89 

466 


LOANS 

Building Societies 
996|N'*idf 12 mK W b 86. . 1 
94.V Do llfiK217Bb ..-.J 

98fi. Do 116 k II B 8b } 

98,*,; Da 11 W I4 86. ..1 

98A| Do IUk 15486 
9B.V Do 116 k 20 10 86- ....; 

98, ' t : Da 116 k 17118b • 

97i fl Do 11 ,Vk 15 12 86 ..' 

99,6i Ita 12 k 12 1 B7 . ... 1 

99, ;i Do 12 :;k 9 287 
1006) Do 12 ,Vk 2 3 87 ... 

100 : Da LO*^K6407 . .. . 
99J'Do9W274S7 

Public Board and ind. 

796IAKIC- »t 5«'594*l .J 89 : »6 
39 :Mm.Wu 3 k ■fl' 46xi 

Financial 


Mo*, # 
100*f.-,V 

100,; 
1006, . 
1006' 
100*r*,‘« 

lOOfin,*,', 
101 
101 v 
101:1 
100,;; 

99;;! 


' 12.301 1055 
• 11431 10 49 
I 11 35. 1001 
: 1122. 1009 
■ 1141, 1006 

: 113a 473 
, 1155) 9.78 
'114b 962 
1 1)8*. 46* 

I 12 » 982 
1 mil 98i 
! 10441 970 
4 M' 967 


1 5bl : . 4 14 

. 6 W 9.48 


101l]> 90 IlmmladllKlInLn 88 . 996# 1 II Orf 11 JO 
109 I 46*<| Do 11 6 k Urn Ln '90 • 103d. 1 11 41' 10 70 
95 ' 78'jl Do7l4KADb89-92 90>2Bl' '801; 900 

114 ! 991. Oo IJijK Un In 1992 . ; lXJ'ji . I 11 01' 9 50 

92 : 7B ■ Do 76BCA 41-94 . I 91>;* I 74J 870 

10iv WV D*4KA 91-94 I 100';# I 896) B<m 

192 ■ B2 I Do B 6 k I n 92.97 i 99 '. at . I 8 921 B.95 


FOREIGN BONDS & RAILS 


1986 

K46 LM 


Slot* 


41 I 
41 

40 i 

52 i 
52 
50 
77 

1446' 

92 

135*« 

1046 

W 

161 

su 


71 C*www 4 >,k 1898 
20 ' Da 5 k 1412 
20 I Do. 5 k 1413. 

13 J 0o 5« "25 Bow. .. . 

50 klitf* 7 k A ,v 

50 I Do bK 28 Sib Aw..... 

48 Do 4 k Hi.xAn 

69 'rniaq '24 Aw .. . 

124: yiifdn) Qwbm 1 5 k 2011 
84 lcnLue6i,-K '03-88 
1141. Da 14i^x Lr 2016 - 

841-1. Hand 96 k "41 96 

91 Jmanb'i '83-88 

160 'Pm, Am 2007 .. . 

S42 -luf n, 9 k 199) 


*1 — ( — 

i+4 - I — 


Pite* I* « DW% 
C ' - ! Grate 

35 1+1 • - 
34 '♦! ' 

34 

28 I 
52 1 

21 
M 1 
141V 

92 

ui'ji 
in ' 

9S 

160 < 

S92 


1 Red. 
1 Yigd 


I 305 

! 3 

i 275 

1 1500 

114 JO 

114J0 

1 i 

i 522 


1 <9 09 
I *07 
! MOJ 
; 400 
1 1031 
' D4fl 
‘1090 
! 400 
' 810 
1 327 
■1200 


AMERICANS 


I486 > 

H19* Lo* i Stack 

31'.- E6 AMhkLm.i< ' 30V -S * 

47V .*3 . ATinmr.on : 8 P * 42V-6 1 

326 15 Skoull 276-1 ■ 

196 116.*A"«**">1*»C1 . 14*. . 

35V 30 AihrtSoi.il 51 30 -V 1 

116 974* a-tw. 51 91bp -4*3 J 

U‘,94.'o Area* 5: 10>-6 

526 38 bn* £ni'iini„j V> " 48>,,ul - 1 V ■ 

4?V 356Arrrf Liar .1060. 406-16' 

USAnvf Mracni'n SJ. 11V-6 ■ 

ldKAncrd-inT \I V; 166- = .. 

69 Anw,il«rSl 13 -2 

lb‘fAnii*ii 18'; 

31‘.i*VAnflT*.i-|i 7bfl 

l7i(B : 3c ftjrajnvwiu 51 .1 10*j-'c 

J4*, 24 8ormnr. V , SlO . 3U.--I 

B-’.’r b>7c eaS'*Co-j 716b -14 

466 34 b-11 AiLrln. Si . ... 44 *1 

15 ’2k VEer Si— V* 106 

226 17 B e*.-n !r lB',rf- 1 ; 

21 VO’**- 5 lb-'* 23 f - 6 

1} b. uf '.*-,1 23 - V 

JV,CPC'nm «2> -1 

2Si TOvCSiCwsuJSI'M 
23 6 iB'ita'P'* nv. SI OC 20 ■ 


14V 

17‘.' 

06 

206 

7tD 


456 


DK ■' |V1d 
Gmi CW6T4 

04d — 19 
SI 58 - 1 22 
SI 20 - < JO 
M - 59 3 
SI 80 - 4 1 

Bk - '■ :’*3 
Si 90 — :: 

n 36 - z.3 

51 20 - -51 
S' OH - 01 


M 48 - • 

- 11 

sr.-’j' in 


+64; - 18 

yu — ;a 
SC 20 . 3 5 

Si!a • 3 7 
Hi - i ; 


AMERICANS— Cont. 


1986 . 

Hqfc Lax 


Slut 


«16 31S09***Sous30? 1 

37 | 27i2C«frp.luj T.aanni 
610a Uttv IC«*i9»Can> 25t. — ’ 
32I.J 241; Ota* if tan 512 5 - 
?7 v 296 Chwiitai Nr« VOd. 
356) ibVfteaiiiwr-PoofiSl .1 
31V IfVChmlciSb 1 * - 

426) Si’jtCHxOTlS* 1 

11 !774p iCilyFM Fin. Carp ..-( 
27 <j' 2l'/Cot9Jle.P SI _ - 1 

51 >2 42ljOdlMA.il _ . . 

22V IfiVCara Fmjiirwn SO s25-i 
fllfp ]479n CmUlhnaivCaraSl— ] 
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308. 193. 
US 143 

120 SO 
*83 355 

232 153 
272 170 
210 112 
460 375 

M 54 
77 70 

223 UO 
12Z BB 
UO UO 
129 49 

650 <15 
190 145 
173 134 
35 187 
£27% £21 
1(5 128 
330 252 
123 105 
IBS 135 
418 312 

233 14® : 

95 59 

185 165 
157 107 

135 93 

115 95 

155 125 

£28 a*j 
43 3fl 
221 180 
70 50 

200 145 

■936 711 
•142IJ 115% 
865 513 
£43 £34*. 

305 170 
250 140 

180 120 

121 90 

93 70 

134 113 

75 60 

170 136 
220 203 

215 153 
5« 265. 
55 40 

825 535 
240 267 
490 322 
150 U7 


62 27 

76 68 

BO 70 
345 216 
10 10 
130 85 

M B 
204 218 

530 440 

179 MS 
170 138 

240 366 

20 10 
45 35 


230 217 
£123 CD6 
255 200 
197 170 
475 410 

170 125 
B 65 7B0 

171 133 
2» 217 
445 410 
■374 Jib 

60 SO 
20 14 

140 99 

178 116 
250 175 
655 470 
19 V 
124 105 

£60%] £40 
66 | 38 
27 12 

104 40 

1C1 m 


3U 288 
206 165 
43 32 

2U 168 
80 68 
U4 82 
158 120 
275 160 



33 
73 
23 
30 
3b 
2b 
U 
89 
417 
2-1 

• 3J 
83 13 

32 U 
‘ ♦ 4-1 
2.9 L8 
3J. 2j0 

1 a sj 

16 6.4 
3-2 1.9 
2.4 33 
4.4 12 43 

♦»nisM 13 
<a 03 
48 2.4 

40 23 
42 3 3 

- 32 
2b 3.4 
6JD U 
30 30 

41 22 

* 

L8 U 

33 U 
33 L9 

2-0 
45 
35 
3.7 

- 2 A 






3711240 
166 1127 


TOBACCOS 

jBATMs. I 373 1-121 12J 

fOAl2%el.fflWB“J OUC.. . 012%' 

kMd J 348 1-2 4H12J 

naiwMiUitf J 145 1-2 I 6* 


3.0 46 ELI 
20.5 no* - 
15 4.9 280 
20 62 1L3 


PROPERTY 


Uwiim5p 

UM Loadan 10p_ 
ipa.PraptlOp.^.. 
bda Piweny 20p— . 
lAnUimrt Im.. 
Mgare Hkfe 

kBertrlty&HnrHRI , 

Htus(Paq) 

tmOtortProp. 

Imtrth Land. 
kiasn Ettx*_: 


TRUSTS, FINANCE, LAND 

1986 | j - }f*r( Mr 

Hah la* I Stack I Price 1 - > N*t 


Mr VM 
Net ICwlSrt 


I - 5ASL3 
R3-S 4.4 

■'ll- 

IMtoB-Tn® . 


pBmafSeoc. _l 17 . - 

iWUU — J 42 

For Capara Pnu xe Eomob Tuts 
Capital 6 CouoOec— 230 a£ 

BaS%sdjiZ99M4_ 022 ..... QB% 

MiifPrap20p 245 . ] 

3ertr»*iWiM2<Sp™ IBS 1+8 .( 

Ifeefleffrikl 460M 12 

ntySheEsm — 160. .... m 

lALASQp 8M. -5 OB 

UarttVIekolfe 378 6 

jCtnfom Frap*- 5p . 273B -3 LI 
3mpcoHU9>20p_ 435-... 5 

hmrili.E!JlA4BSa. Z30 t-2 9I 
KmTenlim20p. 57 ' k£ 

antral Seo. lOo — 17 L 

rn»7H«T.10p-- 127 -2 ] 

teMyPraptVlOpJ 150 -1 3 


163 ! 155 
US .110 
165 142 
018 I£1K 
112 83 

135 -125 
76 1 43 
200 170 
215 130 
£276 £155 
15 14 

440 395 
192 146 
90 70 

258 204 
115 90 

490 *25 


WJ wt 

.TdJSt 1 -.!- 


konrai iiv — 1 ud- 

fc-Rti7ri»T.Ma— 127 j-2 Ta.t 
IcwtyPmoYiad 150 W 3^911 
tuakn Prop. Grp--. 240 L..I 

teeMPfHldg}) 655 1+25 133411 

Jl)*re(Esai4t5p — 19 ....I -4- 

VoenciM 116* .... t id f 

!br*M vaUqr£l~l £6®, 1 853 OJ 

— 65 f+5 1 — I — 

nid» 100-J Wi, :j 04.071 

itftmar Tiwl 104 *1 j . 021.4.2 1 

t«s.6Gtc20p 1 112 — [ . 23 20 

Ehs. Piw. 1w .165 10251 U | 

1 Po.lOWtCML.'WljElU i+2 0KM,eJ _ 

IumM Lmh J 105 '-2 * 1JJ7) 2 4 I 

■Ewart New Nt& — .135 -.....: .14 09' 

-Fn* inn 5e 62* - 

A90MM e Efl SOp .... 194 t6.9f ZJ 

Game HmP-w5p— 210 -3 HOB 2.4 
Oe.lOltfcC<w *95-99. £276*1+9 .QU%*. -• 

(CAHrtH.eiix.iOP.. U 05 04 

framp-rTrn* .. , 405 +10 6 5 4 J 

G> PwiDwiSOp . .. 188 -Z 60 12 

Crete PwffTlittp-. 97 LOUPc ♦ 

GreyuaiIDp 252 ■ U2J?'3.4 

«w*-S*H*.ab 92 .. 460 0.7 

km-w — «S 95 15 


) 33 au 

■ E6.9 - 

1 lO - 

P 46 162 
3.7 * 

2 ar 16.9 
F 20 12.7 
) 52 25.9 

3.9 9 
P 17-0 0.71 

> 25 232 
1 12« 5J 

■ 13JJ - 
21 * 

> 13 4.7 
1 35 222 
1 25 12-6 


117 95 

767 663 

66 5B 

650 5(0 
200' 181 
. 74 62 

337 263 
149 130 
146 12M 

362 2B6 

198 U4 
144. 115 
155 117 
MO 149 
U9 101 
394 275 
64 44 

78 (0 

120- 40 

241 159 

64 53 

□07 £90 
S3 31 

445 368 

102 BO 

363 267 

133 106 

242 1S0 
£26 £M> 
ZU 150 
837 M2 
365 300 

67 48 

22 16 
46 39 

749 623 

134 103 
270 >244 
114 '100 

31 I » 
27 . 19 
105 ■ 95 
46 30 

BOD 645 
22? 139 
520 370 
74 6JI; 
20 1H; 

142 110 

141 111 

364 314 
190 131 

9* 44 


Investment 

lAUalm. 

Ml lance Tna 

MMmdlnc 

| Do. Canai_^_ 
jAHa InrettmtTnEt- 

MMtam* In. Inc. 

Do- Cap- 

lAmerkm Tnel — 

“American To. “S' 

Mngto Am. Sacs __ 

[Ankbaedeahic 

I Do.Cap.50o . 

•Anoint (All) 

UMamlWL 

Miaow Aaeta 

billBeGiflort Jam - 
|aWa Gdford 56 Hip . 
pIBeUPIoidTrcfc.- 

iSzz; 

Bribo* Aswta _____ 
[Do-WcC«ULS 1996 r 
briLEmp SfCLlOo— 

fBrrt-UWW, i 

Snmnerlne I 

CaMuulm.5p — j 


CaMuulm.5p — 
JCaetna* end Geo. — 

|Da.Cap71# 

aCautlla Im. lOp— 
parfl Is. rtc.£l— _ 

towoiEaainSOJO- 

< Do. wamdb ; 

[Cnjr & Con. Inc. 

1 Da.Cn.tOl J 

Cn>SFare<9i lev — 1 

■Crt) of Orion] 

1CK.Vt46rtTfl.10p-; 
; Da.J00Warra*ii....- 
DO. 120 Warrant . ... J 
Com AbMIs 7u 75o._. 

- Do. Wananc - 

OwwwulA Iwi . ... 
CmctnJnaanSOv .. 
Cpiic FhmU ...... 

-Oi*ae(lnc 1. • .. .- 

> 0o.<£anl2p - 

Deftly Ta n*-_ 
Oo-Cao lOu _ _ 
DraywCon, . 

Oiajtw For Ea-a ■ . 
D* 


64 +2 
70 1-2 
113 -1 
237 -t-1 
59 -1 

£99 

40 

419 -1 

94 -1 

267 (-10 
1H4-. 


01296 13 4JJ 
433 ID 23 
055 L4 07 
05 12 OD 
Z0.45 - 10 
15 4 35 
■2.75 10 34 
UM 12 06 
Bilbao 3.9 
QK6| -+ (62 
QJj 14 18 
1WI Si 
221,10 33 
KOI 11 U 
90^12 U 


£uj ... 21 0.9 

170 557%%1 10 

837 . _ , - — - 

3« - - - 

55 . — - - 

17 i. .. —1- - 

47 1- 43 19 133 

743 -6 -I- - 

128 1 I ♦180,7111 
273 •.. . I art 4 I4J 

U9 1 . j ail - 1 01 
8 i-:« -i-i" 

95 . 1- 

43 . ‘ J i - 

835. -S 6143 0 10*35 
206 -2 0.15 12 02 

520* - - - 

7* K9 10 91 

19 

142 837 10 03 

127-1 - • . 

320 -2 1100 ID 4 3 

178 -1 11 0 0 0.9 


662 421 
570 507 
68 U 
OS*, -UD 

206 176 
117 in 
44 57 

149 119 
52 29 

IS* 132 
378 284 
m 320 
£35 £31 
152 136 
79 47 

9J%| 75 

155 119 
B4 116 
927 266 
555 483 

207 154 

106 85 

242 in 
193 142 
280 235 
410 390 

10 V. 
348 289 

70 m 

20 10 

356 480 

□39 UZP 
192. 143* 
345 285 
123 85 

140 109 
>06 «78 
150% 1231 
W7 123 
162 143 
397 322 

52 «1 

372 306 
m 93 
37 29 

164 130 
179 1U 
133 UO 
56 46 

13 V-. 

330 274 
164 138 
16B 140 

112 98 

145 U4 
143 115 
366 291 

146 129 

203 143 

192 137 

231 185 

32B 244 

255 220 
Z7S 240 

m 159 
47 33 

306 263 
276 225 
665 543 
234 244 

59 44% 

25 14 

007 £00 

350 310 

166 133 

76 66 

32 21 

504 410 

102 81 

232 111 
148 143 
232 168 

37 31 

199 161 
190 172 
322 245 
UO 165 

71 61 

41 33 

140 117 
378 310 
830 580 
172 129 
iai 134 
215 175 
133 85 

49 18 

240 197 
126 102 
UO 154 
196 162 
<30 332 
160 128 

156 126 

W 138 
164 131% 

294 215 
291 210 
380 318 
lO U 
440 370 

a 50 

61 49% 

5* 36 , 

22 13 1 

246 185 1 

* ^ 
328 278 
2*5 203 , 

jr 44 1 

356 278' 
215 162 ! 
178 145 1 
79 66 ! 

3 3 

26 16 
660 640 

42 37 
75 S3 
20 20 

127 99 

403 339 
132 115 
U% 10% 
90 81 

176 147 
2SB ZL9 

247 208 
£22% £30% 
226 180 
322 267 


60 . 

4i 31 
925 1 530 
98 66 

140 I 90 
206 156 

234 1 196 


LI 2.4 

- 153 
LO 4-2 
18 3.7 

• L2 

2.5110 ZD 
4 5 10 03 
3J* 1J 3.4 
.Kll 28 
2Jl30 21 

* U 
13 2.4 
LO 119 


U Jl LO 53 
2.410 17 



* — 

♦-j - - 

ZQH — 38 




86 * - | 2.1 



U 

)Z7j 08 

M7JVL1 26 
♦13113 21 
TI4JSLQ 46 
063 1-5 13 
333 ♦ 83 




125 
273 
450 
U3 89 
373 3®0 
417 390 
517 405 

316 245 
570 
10 
136 
194 


it 67 
38 35 

243 155 
126 97 

102 B1 
122 96 

155 
201 
90 . 

ua 

140 
90 
139 
135 
51 
290 
239 
74 
78 
25 
22b 
364 
157 
111 


056 0.9 08 
106 0.9 33 
02 ♦ 02 


H6I 10 52 
85 10 4.9 
•0Z>2% 10 33 
•QZ7-7ULD 33 


118(1 10 
5-ffl 1J 



n pp t 



4L5 42|58 
L4 78 
• 36 



140 
23 
£62 £55 
£38 £26 
ISO 43 
□00 £711 
200 105 
3D 15 
2U 155 
38 20 




13 34 
U 4.9 

♦ 33 

183j ♦ 23 

14 08 

* 33 
L2 23 
U 34 
U 48 
13 88 


73 57 

48 32 

48 20 

155 123 
106 BO 


395 1 327 
400 303 
37 20 

Z74 184 

85 I 63 
69 51 

260 187 
260 187 

213 130 
£98 £85 
230 183 
50 SB 
580 558 
228 61 
205 60 


OVERSEAS TRADERS 

llUnem LakM—.— _ J 57 . . 15| 

nartMcl rrh&ilOp. 45-1 0. 1 

BouflradlOp 31 —I 

twamgton Cpn__ 143 — ( 

iFtetayUameil 80 . .. 4.15* 

■MTint Paoric Im 5c . 5*, ♦*> Q043d 

ipN Greal Horde UO. £7B%» +19 12N3 

M , ita l ».CriH.n_J 343* -5 ZOO 

Indcapefl _J 370 . - U45< 

Loeawn S3», . . 1.11 

Mrrtw 247 -1 hlO.91 

Wnca IntesB. 75 13| 

tooanWbn.ZOp — 67 . 2.94 

(PaCuo. Zoch. 10 b — 207 (-3 t5-9| 

j Oo-'A* NIVlOp — 207 1-3 T5.« 

Ipafly Pedi l*t( 10a-~| 182 |-3 5^ 

1 Do. 9ptCvbn ’03-00 ] £91 ... Q^d 

jSEAHUgs— - 192 -5 Z3j 

jStme Darby MS08 - 38 (trfURfld 

SteriBrOL J 565 1+5 1681 

Twer Kemp 20* 174 -1 -1 

I Da8»a*C»Pi20pJ 171 +2 8>,%l 


ZJ I 3.7 (0441 
56 16 112-15 






m 

Pi- 






36 7J 4.1 
6.7 16 94 
13 18 42 9 
♦ B-2 * 
0.7 69 276 
28 46 12.5 
16 62U22J 
5-5 L9 103 
26 6 2 1741 
64 40 4 A 
68 4.0 4 4 
73 44 35 

- hoj - 
3J 13 196 

L4 t a9 
6 48 ♦ 

- - 153 

- 1.4 I - 


PLANTATIONS 


1986 } I |+*t| Hr j |VM 

Mph Li* I Stock I Price I - I Net Icerlfirt 

Rubbers, Palm Oil 

52 I 38 lAmMtoiaPUntL.— 1 1 38 »-l 1 —J — I — 

For Angta-indanesun we caDmgttn, Overseas Tudm 
93 ! 60 (BtrwmlOp 69 1-2 I 185(24 1 29 


1986 

IM Law 

2*5 1232 
182 128 


71 31 

95 76 

19 U 
US 72 
14% 5 
193 UO 
£14, EQl 
200 ' BB 
151 115 
□56 US 
16% IS 
-256 .196 
. 42 15 

263 223 
UO UO 
£20 £13> 
310 265 

.245 lies 

45 19 

25 22 

-m I 14 

56 31 
665 375 

94 I 74 
405 1 355 
360 185 
17$ 130 
82%l 52 
E1BVW0 
117 ■ 90 
113. 80 
□9 lb? 

. MO- 580 
950 900 
52 27 

183 163 
107- 65 

57 » 
45 2b 


Finance, 

I - 

MUngwerlk 10 * 

Mdkee Home_— — .. 
MmaBmatedF.lmJ 
UUohfUialUteU J 

[ Do. 5pe Cura Prill 

pSSMTrva Mp 

hMiBt Merck AS025. 

[taferin lev 20 d 

Bvriel*&P*i2'8>- 

Brtdey Tedmotev . 
&S(tiaoh«rl*«ZC_ 

bbandaArraup — 

I Da9pcCi 95-2000.. 
CnainVew.Ca.Sa.. 

&HmayTnial'op~ 

time Bras. 

MMLFa.Sent.S0. 
■nwcniiwJ&GCl. 
HEtofcPFUSUScJ 
Fv tatty France 

ira- 10 p 1 

t« Lan* lOp .j 

FACEat TsilOp_ J 
(FtrtpfionUi lOp — \ 

WrmnblOp 1 

If ranOmcnon Grp- --J 

S ranOrtHi 4 

GMOiKnUlSOOOJ 

HatrinTrasL.—.^J 

[WarrtyiT.JOp -J 
tfHawParSSl ... r 
HienfenonAfimfip-. 

HrtmpGraap 

ind Fm a, lot Co — 
bill City HUifV--.— . 
Im tnv. Tci.iw £1- 
ta.AEBti^AS*iO . 

lurrM-ntm Co 

iranASiBeO lp_ . 
KaouikS- . . 
KeHad Tsi So . -. 
Da.Cn* Pi 5a . 


Land, etc 
+ erf Dir 

Price - Net 

237 -3 tL25j 15 t I- 
162 -3 1(7 .71 U I 6 J 088) 

587 ' : Hind 38 ! a~7 K63) 

708 04.9] _ I 78 I - 

50 +1 1 Ol L7 I 28 127.4 

81 1-1 TO. 91 


Teas 

BID {775 IAjujii D ooan £1 BIO ] .. 

□9 (£15 LwneGrp.£l J £19 . 

367 ( 2S7 McLeod Ruud £1 335 -2 

252 J92 I DoB4eeC.-v.PE 225 -2 

745 1 725 bWeru£l 790 1-5 


iAvjjn Doom £1 

jLmmeGrp.il 

McLeod RuurlCl 

I DoBdpeCmr.M — 
tWennll _J 


9 0| 3.9 1 1 6 
358 43 26 
2 1781 7.7 1 12 

2 aeWKJl 5J 
5 I naJ X2 I 2A 


Srt lev GrtilVE 

83 ii 6jbsj 


17 ... 

124 .... 

14 -% 

192 

£14 

138 -j - - , - 

137 -1 4^1.9 4J 15.0 

□44-1 MS - (64l- 

15*1 — \ - — l - 

256 .... 4.0] lb 221398 

38 - . B- - - • 

245 T7 Jflj L4 42 24.0 

UW.... zi ♦ 24 4> 

£16 lsJil 4 J5 13 184 

282 L 68128 38 16 J 

see Yerii and Eipar. 

210 (-5 4^33128 136 

43 . 06 - ] 28 - 

2S . 10 1! 1 9 1 0 b j - 

50 I. .: -I - I - I — 

37 I.. I _ I _ I _ .*6 

640 LlC Ti5 J> 42 1 1.1 >303 
87 1.. .1 45> 14 1 73 iU2 

M5 J-3 1 — J — > - 1 - 

3304 |«t6.W18>38 <7 3 

175 :+2 1 t4.(7 2ii38']5? 
82 I . 07c 15 >26 250 

£17%' 250 4> ' Z 0 - • 

113 ; . > 60 ♦ 78 * 

103 -2 : 3.5 20 48 M I 

197 -2 b<0 22 65 80 

580 .. 0100 6 17 9 

900 tO?*"* *41 ♦ 

.52 1 17 * 32 9 

170 4 75 0 4 0 « 

75 •aitf.-i 74 87 51 

48 0 75 7 8 2 ? 230 

J7 016 ?B 2 9 17 7 


10L7 28 (27.4 
T0.9fll4 1.7 1 — 
DM18 82 j 6.9 

04l 48 10 135.1 
0671 ♦ 34| * 
510c — OS I — 


745 < 725 hkru£l 1 740 1-5 I anl2jl 32 J 2A 

f or Platuw* 6 Get Im see Chllraw, Ovenm Traders 
390 nwiiamscnO J 5901 ... I 2081 6814.9 

MINES 
Central Rand 

725 (375 |Dii rtn* Deep Rl I 381 l+S I D100d33[7B 

419 | 243 SMRaaiPip.Rl-iZJ 2*4 -3 I —j — j — 

18 . $0 tqekCout 1 50 I . \ -J - - 

£18*J MiyRndtafn Es R2 -J C41%J-% HUB50J31 U3 
m I 80 [Sl*tiier4 Jack R082 j 80 1. . OHU « 74 

265 1134 IWttRandRl 1 134 1-5 IJOL2W Z.1 1 J 


Eastern 

160 I B5 1 Bract en 90c J 

385 1® mCom MocTtrin 5c _ J 

255 1 161 IlmiDawRl J 

£11% 737 utera Tmt Cn. SOc J 

390 1246 teRG0W50 1 

375 1 210 EroDnrtti2Sc I 

U2IJ662 ktanwRl f 

160 1 73 K.eti*65c 

123 70 iManenale R025 — . 

60 2 5 (*U Otter BfcMHkM.J 

60 25 Wad E<d S Etpl SOc J 

165 75 IS African 18 35c — J 

105 < 62 FVlafchmra 20c 

L11M827 bniWtapVRl ! 

551 29)^Wn Nigel 25t- _...! 


Far West 

45 .295 I8lyv«cr25c I 

£21%' U2UBinle8Hl 

200 UI9lOe*ior»lR020 / 

919 1 506 DoardMebiRl.-- 

£13%i B99 tonrlontm Rl 

594 ‘298 lElmhrdMGblZOc-. 

195 98 DferaU- 

345 202 -Hivirbeen IDs 

637 367 KLpof Gold RO 25 

£13% 756 L-UmiRi 
(31 1 IMtSoidkuai 5(> 

55b 735 Sl.llMnnSOc 
159% E34 ' VjjI Rrrls50c 
538 26 9 Vrruirwi Rl 
310 144 Westeir A tms R l .... 
£29% I]b*-Wr4^fi OrfpPZ ... 

58 3o Luiewr lOt 


Rand 

B8 {+2 ! 
188 [+8 
U9 *-5 
750 *+13 < 

241 1-11 1 
224 1+7 j 
663 1-6 I 
73 j— 4 I 
73 l-% 
ZS 1 .. 
30 !+5 1 

n 1+5 j 

69% +2% I 
■27 :-10 • 

MIv-% I 

Rand 

295 1-3 I 

swl 

514 ! -5 I 
B99 . 

296 -3 ■ 
99 -1 •; 

202 -4 
364 *b 
779 -: 
£16>.-+% 
335 - 3 ; 
£Wt + l% 
277 +5 
148 +4 ; 
£167- 4.1, 
36 


10100c] 14 1338 
905331 • I Bfl 

Q250c] * 1 62 
tQ65c! 27 1 78 
tQlBOo 141 f 
«U25cl 13 >148 
HJllftb fl9 I — 
«70c|llj J 

d=! 4 i' 

0871JC 1 14 117.7 
1840(1091)71 
10460(1 12 16.6 


10300 c' ♦ l ?18 

IQIOOQC 1 * 1 25 1 
I TQXk> 10175 
U0Z20d 38 U? 7 
tQ3Kk> 14-103 
- 0110c 1 16 110 
TW'A 1 0 1 t 
GllOc « 17.4 
Mli?-* 1 8 } 
>03% IB )3b 
QbbOt. 10 1 1 9 
HEMk 15 * 
0l.9tfli. 1 0 15 7 
1Q240. 1 5 25 R 
yiW'rt 3 I 1 
06% 25 113 
aiac « iii 4 


zod — lao 


22 it 28 48 
(WjWUa (78 


Unfrvs odicrwive ndiutrfl. nncei am un dhndgnoi are ** twte* m 
dmanNuiKm m ZS*. Eaunaled dnce*eamn® nun ant cM*n air bawd 
on lawn mnwl iraort-. and jcumkIs jmL «N*f* pmsjMe. ar* moled an haH- 
jnrty N*m. P'E' are raktUned 00 ‘HeT dAIrdMun batK, ram*a per 
share bemp cfmMrd a piebt aber ukmih and nrrtievfd ACT where 
aaptejMe. Drackrtm Itmim mfcaur 10 per cew or ■>» dd l eience 11 
caicalaUd on -TMT dtslnbainn Covers air bued jo ■nanwtf' dturdwllo*; 
Un coraam 9-oss dmoiwd onu m mM after uorton. ncMkig 
ruetniBMl orahisJiosHv bs* mclvdng esinuml rain* 0) etftceuUe ACT. 
Ylefth ar* Used or nulf prites, art -jtom. auasted U ACT *d 29 pee Mi* 
ind aWm lor vabie ol declarM aramadian u* nyhu. 

■ “Tap SMC*". 

■ HWts and Lom nutkM Utcs have been adanwdnaHaw lor rtgbnnsjrs 
lor Blit 

t lit™ suite ■nerraved or mnd 
T Insert™ finer reduced, passed or dedrrriri. 

St Tw-lre* 10 noiwevcerr. en jpoIkiuda. 

♦ Figares or report waled. 

V Hoi aHrciallf UK IniM. drabms permrtrd undrr Ruk 5351411a). 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


Account Dealing Dates 

Option 

’First Declare- Last Account 
Dealings lions Dealings Day 
Jane 2 June 12 June 13 June 23 
Jnne IS June 26 Jane 27 July 7 
Jane 30 July 18 July 11 July 21 

* '* Now- Tima " dealings may take 
place from 8J0 am two business days 
•artier. 

The twin shocks or Wall 
Street's plunge overnight and 
another dismal set of TJK money 
statistics were too much for 
London stock markets yester- 
day. Confidence over the out- 
look for bank base rates was 
shaken and Government securi- 
ties showed dosing fa) is stretch- 
ing to li points despite manag- 
ing a modest rally from the 
session's lowest. Leading shares 
after staging a strong recovery 
from snarply lower opening 
levels also succumbed and the 
FT Ordinary share index ended 
15.1 down at 1.3H.4. 

Bond and share market began 
nervously following Monday’s 
45-point drop In the Dow Jones 
index and a fresh slump in US 
treasury stocks. The weakness 
was attributed to a wave of 
pessimism about US economic 
prospects. International and 
other blue chips were savaged 
by London dealers anticipating 
a sell-off similar to that ex- 
perienced in the American 
market In the event many 
jobbers encountered selective 
institutional demand and prices 
quickly recovered. 

At mid-session the FT indices 
bad mare than halved steep 
early losses of over 20 points 
and the equity sectors were 
marking time awaiting the 
announcement at 2.30 pm of the 
May banking statistics. Gilt- 
edged securities, while not being 
able to regain much of the 
initial fall, were also steadier. 

Depressing money figures, 
which included a rise of 3 per 
cent in sterling M3 compared 
with forecasts of only 1 per cent, 
set a new fall in motion. Nervous 
selling took a further toll on 
Gilt-edged stocks before busi- 
ness eventually became more 
two-way. Sellers had the edge 
for most of the time but in the 
late trade longer-dated Gilts 
were edging away from the day’s 
worst levels. 

A resumption of Wall Street's 
weaker trend early yesterday — 
the Dow Jones index was 15 
points lower at S.00 pm — stifled 
any chance of rally in equities. 
International issues flopped out 
again and the market generally 
began to show dejection regard- 
ing cheaper money prospects. 
Sterling surged ahead, partly 
reflecting a dollar beset by 
Mexican debt worries, but tbe 
talk late in foreign exchange 
markets was that the main boost 
to the pound was the removal 
of any early reduction in bank 
borrowing charcea. In money 
markets, the kev three-month 
interbank rate improved only 
marginally, however, to 9i per 
cent 


Dismal money statistics and Wall St 
fall shake market confidence 


ment bank, helped Schroders 
feature the banking sector with 
a rise of 63 to 750p. Elsewhere 
in merchant banks. Hambros 
relinquished a few pence at 220p 
and Hill Samuel lost 5 at 383p. 
NatWest rallied 5 to 457p and 
Che new nil-paid 3 to 253p pre- 
mium, but other clearing banks 
closed easier for choice Although 
well above the lowest levels of 
the day. Lloyds ended 5 off al 
532 d, after 528p, and midland 
held the overnight level of 522p, 
after 512p. Standard Chartered 
edged forward a couple of 
pence to 815p on continuing 
hopes of an increased offer from 
Lloyds. 

Insurances closed lower 
throughout. Composites came 
on offer and sustained double- 
figure falls. General Aceldent, 
at 790p, and GRE. at 822p, lost 
20 apiece, while Royals cheap- 
ened 19 at 844p and San Alliance 
gave up 16 at 632 p. Elsewhere. 
Abbey Life , a depressed market 
since ITT recently sold Its 
remaining 51.S per cent stake in 
the company at 190p per share, 
lost 4 more to a new low for the 
year of ISSp. Equity and Law 
declined S at 247p and Pruden- 
tial dipped 10 at 763p. Casualties 
among Lloyds Brokers included 
Hbgp Robinson, 8 lower at 29Ip 
and Sedgwick, 7 off at 346p. 

Among recently-issued equi- 
ties, Lee International attracted 
further support ahead of a 
broker's presentation and firmed 
6 to 156p. Monday’s market 
newc.nxer BUck improved a 
couple od pence to 135p. 

J. A. Devenlsb, 30 better at 
890p in response to the impres- 
sive interim results, provided an 
isolated feature in the drinks 
sector. 

Leading Buildings suffered a 
mark-down at the outset, but 
started to recover as the session 
wore on. However, prices began 
drifting easier again as interest 
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Estates gained tbe same amount 
to 690p ahead of preliminary 
figures due shortly. 

Recent strong baying of 
Atkins Bros proved fally justi 
fled yesterday when the group 
announced bumper preliminary 
results which left the shares 
further 20 higher at a new peak 
for the year of 21 0p. 

Bats came on offer and fell 
12 to 373p among Tobaccos. 


Oils lose ground 


rate optimism was dented by the 
id the 


Schroders higher 

Comment' oh the group's 
acquisition of a $0 per cent stake 
In W*ertbeim, the US in vest- 


money supply figures anc 
closing tone was rather diilL 
Sentiment among Contracting 
issues was not helped at the out- 
set by tbe announcement of a 
£62m rights issue from Costain 
which fell initially to 536p prior 
to closing a net 24 down at 542p. 
Taylor Woodrow finished 7 off 
at 658] i, but George WUnpey 
recovered from 195p to close a 
penny dearer on balance at 
197p. Barratt Developments, 
firm of late on takeover specula- 
tion, came back 6 to 144p and 
John Laing softened a couple of 
pence to 447p. Among Cement;, 
Blue Circle shed 7 to 640p, but 
Rugby Portland Cement, under- 
pinned by a broker’s recent 
“buy” recommendation, hard- 
ened a fraction to 175 ip. BMC 
lost 6 at 652p, and Tarmac were 
a similar amount down at 458p. 
BPS Industries gave up 8 at 
480p. ' Elsewhere,- Jfottinghaifi 


Brick shed 7 to 203p on dis- 
appointment with the interim 
results, but renewed speculative 
buying lifted Federated Housing 
12 to 162p. Bedford Concrete 
Machinery, having eased to 86p 
on details of the agreed offer 
from Blackwood Hodge, 2} down 
at 55p, picked up to close a 
penny better at 89p on the an- 
nouncement that rival bidder 
BOX Group bad acquired a 
further 3.3m Beuford shares at 
90p per share and had therefor* 
increased its offer to that price; 
BM softened a couple of pence 
to 213p. 

Wall Street and currency in- 
fluences combined to unsettle 
ICI which closed 10 down at 
91 5p. after 912p. Among other 
Chemicals, Woisteuholme Rink 
firmed 12 to 195p on recovery 
hopes, while Sutcliffe Speakraan 
attracted further demand and 
added 2 more to 72p. 


Woolworth steady 
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CAPITAL BOBOS (214) 

72602 

-LB 

805 

308 

1504 

701 

733.99 

73406 

73124 

53705 

2 

Building Materials (26) 

79935 

-0.9 

852 

352 

I486 
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804.71 

52604 
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120601 

-00 
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3.96 

1708 

1856 
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1215.96 

120851 

774.93 
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Electricals 02) 

196231 

—00 

708 

305 

17.75 

3053 

197003 
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194901 

149151 

5 

Electronics (38) 

1*8219 

-10 

8.76 

2.74 

1506 

900 

1706J9 

171208 

169876 

146802 


Mechanical Engineering (64) 

40007 

-12 

934 

309 

1357 

5.94 

41308 

41303 

41194 

30903 

8 

Metals and Metal Forming (7) 

36505 

-0.7 

703 

4.99 

17.97 

455 

35824 

35835 

352.97 

2877 
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30203 
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Other Industrial Materials (22) 

1302.98 

-00 

635 

306 

18.92 

13001 

131109 

131307 

131503 

987.76 

21 

CONSUMER GROUP (183) . 

89904 

-10 

7.96 

301 

15.78 
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90900 
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67ion 

22 

Brewers and Distillers (22) 

91575 

-0.9 

901 
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9.91 

92308 

92838 

92506 

59872 

25 


66300 

-10 

901 

3-91 

1304 

9.72 

66956 

66750 

67109 

50898 

26 

Food Retailing (15) 

174931 

—12 

707 

279 

1909 

1307 

177007 

176504 

178109 

159602 

27 

Health and Household Products (10) _ 

1547.96 

-10 

503 

207 

2107 

652 

156456 

155302 

1532.98 

111754 

29 

Leisure (25) 

880.94 

-12 

BJ2 

3.99 
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89305 

68308 

32 

Publishing & Printing (14) 

248813 
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33 
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+14 
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36 
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14.92 
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1504 
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A ee Ed of emtsttesis 
Sheet, Limlm £C4P 4BY, price 15 a by pest 28p. 


Cable and Wireless, up 5 at 
665p, resisted tbe trend; the pre- 
liminary figures are due to be 
announced on June 25. Else- 
where, Electrocomponenls, 

reflecting the satisfactory annual 
results, rose 7 to 383p, while 
contract news left Cambridge 
Electronic 8 dearer at 248p. 
Speculative demand prompted a 
gain of 13 to lOOp in Goodwin 
Warren, but Unitech were a 
notable dull spot, closing 8 down 
at a new low. for the year of 
217p. 

Leading Engineers passed 
another quiet trading session 
with quotations following the 
general trend and settling with 
falls of around 5 on the day. 
Elsewhere. MS International, a 


rising market of late. Improved 


Woolworth held the overnight 
level of 825p following the ex- 
pected announcement that the 
unwelcome bid from Dixons is 
not to be referred to the Mono- 
polies Commission; Dixons 
closed 4 off at 348p. Other Store 
leaders reacted in sympathy 
with the general dull trend. 
Burton fell 6 to 274p and Marka 
and Spencer softened 2 more to 
195p. Elsewhere. Martin Ford 


fell 5 to 75p on profit-taking In 
from 


the wake of Monday's bid 
Iridium Investments worth 70p 
per share in cash. W. H. Smith 
“ A ” lost 6 to 272p, bat A. and 
7. Gelfer put on 8 to lOOp on 
revived speculative support. ' : 

Leading Electricals finished 
the day with minor falls, but 


afresh to 115p before ending a 
penny cheaper on the day follow- 
ing news of the sale of Electro- 
motors to FKI Electricals for 
film. Whessoe, the subject of 
bid speculation recently, met 
with profit-taking and gave up 6 
to 114p. while Thomas Locker 
“A” eased a penny to 291p 
following' the preliminary state- 
ment 

Apart fromy a fall of 7 to 169p 
in recent US favourite Cadbury 
Schweppes, losses among leading 
Foods were relatively modest 
Tate and Lyle slipoed 5 to 600p 
and Rows tree Mackintosh lost 4 
at 458p. United Biscuits held up 
well and settled only a penny off- 
at 250p. but Unigate cheapened 
3 to 270p. Elsewhere, profit-taking 
clipped 5 from Bernard Matthews 
at 235p and a penny from . Cham- 
bers and Fargns at 43p. Can's 
Milling abed 5. to. J0On._.lbe 
increased* •interim profits out- 
weighed by the cautious state- 
ment on second-half prospects. 

Leading Hotels showed Grand 
Metropolitan 7 lower at 393p and 
Ladbroke 8 off at 35 lp. Trust- 
house Forte shed 3 to 157p. 


Wedgwood above worst 

News that the London Inter- 
national bid had been referred 
to the Monopolies and Mergers 
Commission prompted a sharp 
reaction in Wedgwood which 
dipped to SOOp before staging a 
strong rally to 328p following tbe 
subsequent announcement of 
preliminary figures; Wedgwood 
dosed 8 down on the day at 
325p. Metal Box, in contrast, res- 


ponded to the annual results and 
proposed share sub-division with 
a rise of 51 at 805p. British Aero- 
space, reflecting worries about 
the Saudi Arabian contract, 
closed 13 cheaper at 510p. but 
Colorall, still benefiting from the 
proposed acquisition of Alexan- 
der Drew, put on 7 more to 203p. 
Revived speculative demand 
prompted a rally of 10 in Hestalr 
at L90p. Christies International 
hardened to 288p before settling 
unchanged at 285p following the 
announcement that commission 
and buyer's premium rates in 
the UK will be brought into line 
with rates charged by the com- 
pany's main competitors. Metal 
Closures eased afresh to 136p 
before, settling only 3 lower on 
the day at 142p. while Bestobell 
gave up 10 at 420p. Among the 
leaders. Heed International, a 
particularly firm market since 
the good results and proposed 
share sub-division, met with 
profit-taking and gave up 31 to 
951p. Beecham, down 8 further 
at 393p, continued to ease await- 
ing today's preliminary figures. 

Reflecting the strong profits 
recovery. Western Motor touched 
U0p before closing 20 better on 
balance at lOOp. Elsewhere in 
Motors. Lookers moved up 8 to 
130p on speculative support, but 
Appleyard dropped 7 to 148p as 
takeover hopes faded. Caffyns, at 
246p, lost 9 of the previous day's 
gain of 23 on profit-taking ahead 
of tomorrow's annual results. Lex 
fell 18 to 377p. Jaguar improved 
to filSp in initial response to a 
US ' “ buy ” ■*- recommendation 
before reacting to finish a couple 
Of pence cheaper on, balance. Igt 
508p, while Lucas rallied from 
563p to finish *2 dearer at 575p. 

Fit eh and Co advanced 12 to 
430p, after 440p, on news of the 
Debenhams contract, while 
revived speculative buying lifted 
Delyn Packaging 10 to U5p, 
after 120p- 

Leading Properties proved 
resilient until the announcement 
of the disappointing money 
supply figures. Thereafter, prices 
tended to wilt and Land Securi- 
ties settled 3 cheaper at 317p and 
MEPC slipped 4 to 348p. Secon- 
dary issues continued to display 
several bright features. Regalian 
rose 15 to 575p awaiting today’s 
ann u a l results, while Mountriew 


NEW HIGHS AND LOWS FOR 1986 


NEW HI CHS (58) 

BRITISH FUNDS (1) Esclt ZHoc 1987. 
CORPORATION LOANS (1) Hart* W.pc 
1985/87. AMERICANS (1) Hasbro Inc. 
CANADIANS (1) Amor Barrick Has. 
BANKS (1) English Trust. BREWERS 
(Z) Devenish (J. A.). Do 4.5pc Cnv 
2 nd Prf. BUILDINGS <2) Federaud 
Housing. Hewden-Stuan lOoc Ln 2003/ 
08. STORES (2) AlJobona Wipe Cnv 
Cum Rad PI. Automagic. Wtglalls. 


Bros. Bulmer and Lumb, Stoddard lOpc 
Cum Prf. TRUSTS (9) Ambrose Irw 
Cap. Baillie Gifford Shin Nippon, Ensign 
Trust B. Lowland Irw. MAG 2nd Dual 
Inc, New Throgmorton Inc. Do Cap, 
Bights and Issue Cap. Harvey and 
Thompson. MINES (T) Great Victoria 
Gold. 


ELECTRICALS (4) Electronic Machine. 
„ Microfili 


Feedback, Microfilm Reprographics, 
Milas 33. ENGINEERING (2) Boulton 
(Wm). Cooper (Fr). FOODS (2) 
Safeway. Slaters Food. INDUSTRIALS 
(9) Astra Indl. Avon Rubber. Blue 
Arrow. Infra Red Assoc. Llllo shall. Metal- 
Box. Myson, PCT.. Rauma-Repole Oy. 
LEISURE (7) TomnHam Hotspur. 
MOTORS (1) Western Motor. PAPER 
(5) Aspen Comma. Delyn Packaging, 
Hoggatr Bowers . Hun ierprint. Osborne • 
and Little. PROPERTY (9) Daejan, 
Egerton Truer. Estates Prop KMcPC Cnv 
Ln 1994, Gable House Prop lOtipc Cnv 
1995/99. Merivale Moore, Mountview 
Eats, Hegelian. Scot Metropolitan, 
Sheraton Secs. TEXTILES (3) Atkins 


NEW LOWS (47) 

BRITISH FUNDS (1) Trees Spc 2009. 
AMERICANS (4) American Medical. 
Damson Oil. PHH, RexnOrd. 
CANADIANS (1) Imperial Oil. 
CHEMICALS (1) Sma BPD. STORES (2) 
Amber Day, Liberty N/V. ELECTRICALS 

(2) Manioc. Unitech. ENGINEBtING (1) 
SPP. FOODS (3) Argyll Group, Glass 
Glover, Nichole (Vimra). INDUSTRIALS 
(5) Apphtdore (A.' end P.). CCA 
Galleries, Dover Corp. Eastern Produce. 
TSL Thermal Syndicate. INSURANCE 

(3) Abbey Life. Lincoln Natl, Willie 
Faber. SNIPPING (4) Graig Shipping. 
Lyle Shipping. Do Pfd Ord. Sso Con- 
tainers. TRUSTS (1) German Secs. 


OILS (3) Bridge OH. Claremont 
Petroleum. LASM( 


MINES (18) 


3MO Ape- Cum Red Pf. 


BASE LENDING RATES 


ABN Bank- 


Allied Dunbar & Co. 


Allied Irish Bank . 
American Express Bk_ 
Amro Bank. 


Henzy Ansbacber.. 


Associates Cap Corp - 

Banco de Bilbao _. 

BankHapoaliw—— 

BankLeumi (UK), ....... la 

Bank Credit & Coma 10 

Bank of Cyprus U 

Bank of Ireland 10 

Bank of India - 10 

Bank of Scotland 10 

BanqneBelgBLtd M 

Barclays Bank — . II 

Beneficial Trust Ltd.—. 11 

Brit Bit of MW. East 10 

i Brown Shipley It 

CL Bank Nederland 30 

Canaria Pw iMtient ]§ 

rUd 10 

11 


First Nat Fin. Corp U 

First Nat Sec. Ltd — — - 11 

• Robert Fleming A Co 10 

Robert Fraser &Ptts 11 

GrindUys Bank. — 310 

• Guinness Mahon 10 

• Hambros Bank 10 


Heritable it Gen. Tract — 10 

0 Hill Samuel jp0 

C. Hoare & Co- — - 10 

H/ m gfc w n g Mr. gh — flhs* - M 


SnomleyACaLti^.. 10Mt 

lioydsBank 10 

Edward Hanson & Co-— 11 
MaseWestpacLhL- — . — 10. 
Megfaraj A Sons rj«t— ... » 
Mmlatiri Wank - 10 

• Morgan Grenfell — ... 10 


Mount Credit Corp. Ltd — M 

National Bk. of Htawatt— . 10 

National Girobank — 10 

National Westminster.. — 10 


i Chartorisouie Bank. 10 » 

Citibank N A 10 

Citibank Savings. 110.75 

City Merchants Bank IB 

Clydesdale Bank ... U 

Comm. Bk. N. East 10 

Consolidated Credits— _ N 
Continental Tnist Ltd.— 10 
Co-o p erative Bank- — — *10 
The Cyprus Popular Bk_ 10 

Dimean Lawrle 10 

E.T. Trust u 

Exeter Trust Ltd MW 

Financial & Gen. Sec 10 


Northern Bank 1 to - 'll 

Norwich Gen. Trea t — 10 

FKFtnans.Intl(UB 11 

Provincial TnatlAi 11 

B. Raphael A Sims 10 


Roxburghe Guarantee — . 11 
Royal Bank of Scotland ~~ H 
Royal Trust Ca Canada—. IB 

Standard Chartered 1* 

Trustee Savings B ank ^..^. 10 
United BsnkofSnwait — M- 
United Mimthi Bonk........ M 

Westpw Banking Corp — If 

WhiteawayLatdlaw 1 * K 

Yorkshire Bank . — 10 


■ ktenftm of tte Acanbns Hooses Committee. * 7-«tey dspasta 509%. 1- 
immth &ff3%. Tap Tier— £2^000+ at 3 awOaf nottea 9.72%. At oH 
when EHMXXH- kbhIib deposited. 2 Coll deposits £UM0 and owr 
Jpua. 1 Mortgaoe base rate, f Demand deportt 552%. tfortma 11%. 




Renewed weakness in oil 
prices, the steep decline on Wall 
Street and nervousness over the 
forthcoming Opec meeting to be 
held on June 25 in Brioni 
prompted widespread falls in 
leading oils. BP fell to 568p 
before steadying and closing a 
net 10 off at 570p, while Shell 
ended the day a simitar amount 
off at 787p. Brit oil gave up 7 
to I<Ip and LA5M0 5 to 112p 

The recent slide in South 
African gold and related issues 
was halted following the sharp 
Improvements in precious metals 
' prices. Tbe latter raced ahead 
In overnight US markets led by 
platinum which closed limit-up 
in futures markets on fears of 
possible interruptions to supplies 
of South African platinum in 
the event of a major outbreak 
of civil unrest in the Republic 
as the 20th anniversary of the 
Soweto uprising approaches. 
Bullion moved up $7 to $349 an 
ounce — its biggest one-day 
rise since February 25 and its 
highest closing level since March 
24 — having tapped 8350 in the 
US overnight. 

Gold shares made good pro- 
gress in dollar terms but sterl 
ing prices were little changed 
on the day as the pound im 
proved strongly against the US 
currency. 

Nevertheless, there were 
numerous firm features in the 
sector, especially VaaJ Reefs 
which rallied £1} to £36&. 
Buff els rose 1 to £12 { and Soutit- 
vaai and Western Deep rose J to 
£16} and £161 respectively. 

South African Financials 
managed to record modest gains 
with **Amgold n finally 4 to the 
good at £40i. Gold Fields of 
Sooth Africa 19 up at 626p and 
Anglo American Corporation 7 
harder at 700p. UK-domiciled 
issues shrugged off the general 
weakness of domestic industrials 
and posted modest gains. Con- 
solidated Gold Fields rose 7 to 
445p, after 447p. Hampton Areas 
moved up 2 to 15?v following 
the board's rejection of the 
increased 150p a share bid from 
tbe Alan Bond-controlled Metals 
Exploration and the revaluation 
of Hampton Areas’ assets which 
indicated a net asset value of 
205p a share. Metals Exploration 
announced after-hours that it 
had purchased a further 1.2m 
Hampton Areas shares, or 4.4 
per cent; and now speaks for 
SL5 per cent of Hampton's 
shares. 

Australian industrial issues 
fell sharply, depressed by the 
weakness on Wall Street and 
ahead 'of domestic 'trade' figures 
expected today. Golds proved a 
notable. exception, .however, and 
gave a positive response to the 
rise in predou8'-wetaI?j Gold 
Mines OC Kalge®rile ’ added 11 
more at 395p, Central Norseman 
and Melana put on 7 apiece at 
365p and 117p respectively. 


Traded Options 

Interest in Traded Options 
remained at a low ebb although 
the closing number of contracts 
completed at 12,653, comprising 
6246 calls and 5,707 puts, was 
above Monday's meagre sum of 
7297 which was the lowest this 
year. 
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TRADITIONAL OPTIONS 

Allebene, Brent Walker, ERF, ’> 
Johnson . and Firth Brawn, < 
Ingram, Sheraton, Fevgatatok, ■ 
Raine Industries. Dowty, Polly ' 
Feck. Federated Hqusiog, Under- 
woods, Ryan International. Gate-. .. 
ness Peat. Owners Abroad and : 
North Kalgurli. No puts M - 
double options were reported. 


First Last Last For 

DeaL Deal- Declare- SetUe- 

lngs logs don ment 

May 19 June 6 Aug 28 Sept 8 
June 9 June 20 Sept 11 Sept 22 
Jane 23 July 4 Sept 25 Oct 6 
For rate indications see end of 
Unit Trust Service 
Stocks to attract money for 
the call included Telemetrlx, 


MONDAY'S ACTIVE STOCKS 



Based on bargain* recorded in SE Official List 




No. of 

Mon. Day's 


No. at 

Mon. 

Dais 

Stock changes 

close change 

Slock 

chanqas 

close 

dungs 

British Banzol 

23 

89 - 8 

Stainless Metal 

14 

198 

- 7 

NatWest Bonkt 

21 

250pm — 

Gla»o 

13 

rnp» 

+ \ 

Bascharn ...... 

14 

<01 -12 

Pearson 

13 

495 

+17 

Hesnir 

14 

180 -13 

BUck 

12 

133 

— ' 

Microgen ...... 

14 

405 +20 

Dowry 

12 

218 

-10 

Pnidaoualt ... 

14 

170 pm + 5 

Ford (Martin) 

12 

80 

+ 3 


tNil-oiid 


YESTERDAY'S ACTIVE STOCKS 


Above '«ver»o*' activity wp noted lo the toilowipg-iiocksl yesterday. . 

• rforina Tie./. ■ l*U 


CJosine Day’s 
‘Stock - •’••• , price change 

AAli - • ! 74S — 3 


Boots r.....:. 245 - 2 

Brtt Aerospace 510 —13 

Cable end Wireless... 6G5 -1-5 

Colored 203 +7 

Elecrrocomponents ... 382 +7 

Jaguar . — - 508 — Z 


Closing 
5tpck... . - price 

Maul Box 805 

Pilkington Bros 447 

Rank Organ — S37 

Rota don 373 

Stainless Mam let )S3 

Wedgwood 325 


■MV 

.S'" 
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s 
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RISES AND FALLS YESTERDAY 


British Funds 

Corps Dorn & 
Foreign Bonds ... 

Industrials 

Financial U Props 


Rises Falls Same 

Oil* 


58 

Bv*. 

3. 104 

6 

Plantations 


9, 




Minas 


TB 

w J 

12 14 

44 

Others 


141 

R % 

58 133 

848 

326 

Totals 


7^ t 




LONDON TRADED OPTIONS 
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non 

900 

930 

63 

40 

75' 

-50 

a 

9 

5 

a 

— 


360 

a 

» 


e! 

a 

— 

Itabnhe 

300 

56 

60 

HU 


5 

1 

W5U 

330 

31 

45 

rfl 

7 

n 

15 


360 

15 

26 

tfl 

a 

a 

33 

LA5M0 

no 

15 

a 

28- 

a 

12 

15 

(413) 

120 

U 

is 

a 

14 

» 

a 


UO 

7 

14 

19 

a 

27 

32 




— 

CALLS 

PUTS 

Damn 


cn 

C=9 

cn 

a 

era 

M 

p.G a 

460 

B'.M 

98 

__ 

3 

6 

— 

ran 

500 

90 

6b 

80 

10 

22 

32 

550 

» 

37 

53 

38 

42 

53 


600 

10 

20 

— 

72 

75 


Had 

1BO 

30 

c:b 

a 

6 

■ 

— 

C20CB 

200 

U 

Efl 

Fl 

U 

15 

18 


220 

* 

WM 

lfl 

26 

30 

92 

i R.TX 

550 

JOT 

120 



■ ■ 

9 


(*644) 

600 

65 

82 

102 

rfl 

28 



650 

97 

54 

70 

I 1 

44 



TOO 

16 

37 

50 

tfl 

7+ 


Vat Rrab 

(*555) 

50 

60 

9 

9» 

12 

8 

Wi 

10 

X 

& 

Jt 


10 

9 

5>i 


w 

70 

— 


80 

lb 

3 

— 

sab 

39 

— 


90 

l 

1*1 

— 

38 

39 

— _ 


iri 

El 


a 

P* 

lfl 

— 

t*aii) 

ki 

KI 


■ 9 

1 




hJ 

■Li 


■ 1 

IV 

lfl 

3 

■EErarra 

U6 

•D. 

Ml 


OH 

in 

— 

<*azu 

118 


bX 


jX 

1.1 

— 


120 

132 

|s 


a 

53 


a 


124 

|L 



4UL 




126 

Vt 

2* 

— 


7 




O 

cn 

C3 

□ 

O 


BubJssd 

(*393) 

390 

360 

390 

420 

65 

37 

15 

6 

11 

i 

ri 

B 

u 

22 

38 

52 

Bean 

(*2461 

240 

2U 

280 

M 

3 

1 

a 

15 

10 

38 

26 

17 

4 

18 

97 

U 

24- 

99 

M 

26 . 
41 _ 

BTR 

C311) 

n 

33 

11 

2 

m 

a 

2 

6 

70 

6 

15 

B 

28 

35 _ 

Ban 

1*770) 

u 

0 

77 

47 

30 

m 

Q 


s 

W _ 

HbcCMi 

(*641) 

m 

Ll 

Q 


a 


70 

47 

72 

Oe Been 

I *3625) 


40 

10 

6 

3 

i 

1 

9 

45 

75 

SB 

in 

1 

SICH 

(*3SW 

300 

330 

360 

390 

54 

25. 

6 

1 

H 

a 

i 

5 

W 

28 

42 

8 

s 

48 

Gta 

1*2020 

900 

950 

HUD 

1050 

135 

85 

« 

17 

IBS 

UO 

UO 

00 

ao 

175 

140 

m 

i 

a 

5 

« 

■a 

a 

65 

8B_ 

Hasan 

4*1781 

ISO 

*0 

36B 

UO 

200 

1 

B 

32 

» 

12 

Vz 

9 

U 

a 

. 5 

• 7 

a 

33_ 

■.T 

n 

36 

team 

«0 

m 

500 

5SQ 

59 

10 

a 

J 

B 

5 

V 

33 

48 

■17 

35 

B. 

Thors EMI 
(*454) 

420 

460 

5£ 

- 550 

B 

55 

20 

IS 

7- 

72-. 

47 

30 

17 

z 

u 

100 * 

18 

1 

15 

32 

69 

jb; 

Tnca 

(*350 

300 

330 

360 

390 


0 
« 
» . 
9 

50 . 
30 

17 

iT 
- 2 

13 

42 

3 . 

- ■ 

22 

43 

5- 

25 

46 


Optoe 

□ 

Q 

□ 

□ 

□ 

□ 

□ 

FT-SE 


K~1 




nn 


n 

Mdre 

3330 

58 

77 

IOO 


0 

'S3 

kj 

1*1587) 


4? 

tA 

m 

200 

38 

2 

3 


fl r.r^t ■ 

26 

30 

TO 

85 

27 

« 



fl^l~f 

23 

32 

50 

75 

44 

: 62 




8 

n 

4S 


67 

71 



U75 

9 

n 

98 

■p 

« 

97- 

J 


3700 

2 

8 



as 

115 

■a 


m- 


Jm* utietoi 


12A53- CNb 6,946. FW W® 




°ir \ 


































































































































Financial Times Wednesday June 11 i986 


WORLD STOCK MARKETS 



USTRrA 
Jun4 10 


Price 

Sen. 


+ °r 


Ifc- ‘UdiC'itst'tt BDn 2,260 » 10 

v Huer B,«25 76 

terunfalf .... 14,029 

ingbunzUuw... 16,900 - 400 
tenderbsnk ™ - 2,260 4-10 

_ rimoowr. .... 040 

” , .o»r Daimler.. 170. 9-' 

Ma p- 11,050 50 

S 


ELCIUM/WEXHBOURG 
+ OT 


June 10 Prlca * 
Frm. 

" ."«» 
. xnq. Sen. Lux .. 15.600 
hanq. |nbA.Lux_ 16.000 

Staert 10,723 

' rnent C8H- 5,490 

ackarlll 146 

elhaize 39.000 

4.320 


- ?BES 


i « 

‘ *+a. 

i m* 

•- *** 

US 

i *m 

* IN 

? ts 
; * 
•i ie 

tm 

i I fc 

-. VlW 

IK 

.. »* 

- J* 


asr 

V < V 

1 1 mt 

• ‘«3 


- . «,»U 

~ ^ectrobei 35.000 

- 'ibrlquo Net_.:. MM 

- . B inno BN> — 7,020 

~ 'BL-Brux*. 3*026 

* ' enerate- Bank. .. 6,000 

* 'avaert 6,020 

T 'oboken.- — 7,130 

tarcom .. — 9.420 

* ' redletbsrtk. .... 16*529 

« ■ an Hldgs- 11,690 

" .etrqflna .. — .. .. 7,920 

.syale Beige 24,000 

~ ,5c. Gen, pMge^ 2,835 

'\3Tln*_ 9,400 

*vay 7.780 

anwleK inH.... 460 

“actional, 5,650 

SB . 7.450 

t -\agonsUn 5,190 


-10 

lido 

1175 

90 

-4 

•"so 

-50 
■■ 60 
-lOO 

25 

- 90 
+ 10 

■70 

20 

■ ■225 

- 20 
+ 200 
-45 
- 120 

-30 

- lOO 

* io 
. 70 


l \ Denmark 

■■■** i. 

* June 10. 

Ws 'I 


Price 
Knr £ 


~ r.ideiabaken 393 

- 'ilcica Stand 6SS 
~ r up Handslsb'nk 274 

- * Sukkcriao 390 

' t^jnaka Bank .. .. __ 324 


+ or 


—4 
-15 
- 6 
3 

. 6 
30 


1 *“* 



- 


215 

-8 

•-'ll 

• 3 


- 


1.140 

-10 




- 

'ire node Pamg. 

220 

6 


« l 



r,4T Hid .* 

SOOxr 

25 



1 

-a 



; yik« BanK. .... 

BBS 

OSS 

-S 
- 5 


* 'A Z 



wo inds* 

266 

- 4 


' 1. 


- 

’4‘vatbanken ... 

874 

-S 




!* 

ovinsbakan ... 

358 

5 


= S 


i/iidth iF.L-i B .. 

300 

.. 

-■ 




phusBerand .. 

890 

-5 


. w 

.1 

'.tpsrfos 

268 

+ 1 



HTtOMAl OPTIONS 


r* 


M •'-* 

(I *+■ JT> 

+i if. 


- > 

f + V. mi" 


r r ^ANCE 

June 10 Price + or 
Fra. — 

ipraiu-*** IU73 LSwT ”.7~ 

‘ prunt 7% HiJ 7,850 + I4C 

or '372.1 —1.9 

Liquid* 749 - 24 

Z7T. 601 -11 

n grain -1,780 ’-45. 

u- uyauee ..••••— 1,075 +5 

*-VN CervaJ* 3,430 - 50 

• ,r- i Alcatel 2.790 - 40 

.' Trefour. 2,875xq -20 

- J"jb Mediterin... 503 -3 

b-.- • Bancaire 1.055 - 16 

‘ llmeg.:'. 443 

■' ; 1,940 -2b 

-,-rty 3,230 + 85 

— i-.mex SLA. - . . 1,268 -18 

—*M >Cie Gan* .. 1,259 +28 

' Aqultane. 300.2 - -0.8 

- - ulor 2,624 + 22 

i. O ccidental 894 —5 

rtal 73.8 +3.8 

IT'* ACTIVE STOCKS -'?» 

i rand 3,660 — 54 

r Hons Phenlx.. 226.5 —2.7 

tra SJL .. . .2,010 + 29 

helin B. 2,669 -56 

> . nClei 5,380 -80 

rt-Hennessy.. 2,088 +2 

. Jlinex .. .. 87,6 —0.9 

d Eat. 179.5 -0.5 

nod Rieard... 996 -6 

tier 679 - 16 

• roles Fra.. .. 376 -4 

gootSJk 900 -15 

■temps iAU-'-. 525 —4 

•AY* ACTIVE STOCBS^-JHff’ 

meg .603 —2 

— - ■ ■ Roaeionol— .13*2 • + ■» 

rmeo fleet... 3,000 - 20 

._ -mscuijCSFi.. 1,247 +7 

so.... - 490 -3 


GERMANY 

June 10 


AEG- - 

Allianz VoTS... 

•AST---- 
Bayer— ..... - ... 

Bayer-Hypo- 

Bayer- Verein .. ., 

BNF.Bank — r- 

BMW.. 

Brown Boveri 

Commerzbank 
ConfLCummi. .. 
Daimler. Benz- .. 

DeguiMi 

D'setie Babeteto 
Deutsche Bank,. 
Dresdner Bank ... 
Feld Muelile Nbi 

OHH 

Henkel .. 

Hoehtlaf 

Hoedhat. 

Hoesctt Work'e .. 
Kofzmann ■?■ - .. 

Horten 

Mussel. .... 

Karatadt - 

Kaulhef..— -- 

KHD 

Kloeckner 

Linde - 

Lufthansa, 

MAN '. 

Mann«Mwnn.... 
Mercedes Hid .... 
Metaifeuell 

Mueneh Rueck .. 

Nlxdorf* 

Porsche- 

Proossag 

Rhein West Elect 
Rosenthal ...— 

Beh aring 

Siemens - 

Thyssen . ..... .. ... 

Vnrta * 


. Prioe 

, iDlSr 

i£0 

-2,485 

282.5 
: 300 . 

'• 557''- 

838 

485 

065 

311 

321.5 
265.9 
1,338 
450. 
IBB 

798 

429 

298 

225.2 
393 
930 

269.5xr 

178 

575 

190.5 
492 
324 
450 

242 ■ 
89 
711 
203 
193 

215.5 
1,202 
S19 
2.950 
587 
999 

186.2 
226.2 
331 
580 
524 
164 
349 


•+ or 


+o.$ 

20 

2.4 

- 3.5 

B 

9 

11 

7 

3 

• 1.5 
->2.9 
■' 15 

4 1 

■ 5 
13 
fl 

10 
■*2,7 

- 5.5 
-20 
. 3.8 
-0.3 
+ 20 
+ 0.5 
-1 

- 5 
•2.5 

+ 6 
r-0.5 
-4 
-8 
-3 
-0.B 
10 
-1 
-50 

r9.9 

-15 

- 0.3 
-1.3 

+ 1 
• 12 
*1.8 
-1 
-1.9 


Veb* 

V.E-W 

Vsrsin-West 

Volkswagen 

391 

175 

513 

540.5 

•■*■8 

-7.3 

ITALY ' 

Price 


June 10 

Urn 


Banco Corn' la. ... 

23.800 


BaatogI IRBS .. 

755 

+ 33 . 


5,541 


C.I.R. 

12,300 


Cradlto itanano-. 

5,750 


Fiat- 

11,750 

-140 


133,300 

- SI DO 

ttalosmantl . ... 

66,500 


La mnascentc.... 

1.090 

♦ 90 | 


2.BOO 

-14 

OlbtatU 

14.750 


Pirelli Co 

7.200 


Pirelli Spa 

3,060 


3.010 


SnlaBPO 

4.970 


Toro Amio 

30,000 

- BOO 

NETHERLANDS 


- June IO > 

Pries ' 
FIs 

+ ®r 


• AGP Holding.... 330 

! AEGON 110.3 

Ahold . . 87.1 

AK20 - 165 

ABN 676.5 

AMEV_ — 81 

AMRO- . . 107.2 

Bredero Csrt 212 
Bos Kalis westm. -15.5 
Buehrmann Tot. 177 
Calland Hlgs 


Calland Hlgs .... 17.7 

Oordtsetie Perm 183.9 

EJsewier-NDU 212 

Fokkar ' 92 

Gist Brooades . - 284 
Heinsken - 16S 5xc 

111.5 
61.9 
78.5 

49.7 

146.5 
59 
66.4 

206.7 
175 
495 
352 ' 
59 

54.7 

92.7 
140.3 


Hoogevens 

Hunter Ooug NVr 

Int. Mueller. 

KLM. 

KNP. 

Naardan 

Nat Nad Cart .. .. 

Nad Mid Bank. .. 

Nadlloyd 

Oca Grinteh, 

Ommeren (Van;., 

Pakhosd 

Philips. 

Robeco „ 

Rod an co 



, Royal iSrtcfi....... 193.6 

teraacnH'-sS' • 

, 

West Utr Bank 60 


-0.4 
- 0.2 
—8 
-3.5 
—0.9 
-1.4 
-2 
- 0.1 
— 2 
- 0.5 
-2 
—3 
+ 1 
-0.3 
-2 
-0.5 

Tils 
+ 0.2 
+ 2 
-2 
-0.6 
-4.8 
+ 6.9 
-5 
+ 0.9 
—2.5- 
-0.6 
-04 
1.8 


-1.9 
.4 
-ST' 
-2.5 
= 2.5 


NOTES — Prices oo this pegs at* ss quoted on ibe Individual 
.isngea and arc leal traded prices. 5 Dealings euapcadad. 
” is dividend, xc Ex scrip tosus. w Ex rights, xa Ea afl. * Pries 
Cioner. 


NORWAY 

June 10 Rrloe' + or 
Kroner ■ • 


Bergens Bank , .. 
BorrCgaard.. • .. 
Christiana Bank. 
DenNorafce Cred. 
€lk«m 

Kosmos 

Kvaemer 

Noream 

Norsk Data 

Norsk Hydro 

Storebrand .... -.. 


194 

327.6 

164 

151.6 

107 
180 - 
130 
94 A" 

220XC 
156.5 
245 . 


i 1.6 

+4 
-1A 
- 2 
- 5 
+ 1 
1.5 
+ 2 
. 0.5 


SPAIN 



Jung 10 

Price 

+ Or 


Plat 

- 


699 

+ 9 


637 

36 


400 

20 

aco Hi*earvo. .. -. 

404 - 

J 

B co Popular. . . 

1.000 


Bco Santander . 

- 636 

6 • 

Bco Vizcaya..— 

1.250 

3U 

2D 

Dragadoi „ . . . 

. 2 ’ 

Hidrola 

124.5 

- 1.8 


16B 

+ 5' 


381 • 

- 5 

Telefonica. .-. 

19« 

+ '♦ 

SWEDEN 

Price 

+ or- 

Junt io . 

Kronor 


agAj... .. .. 

204 

■3 

Alta Laval B. .... 

350 

B 

ASAE <Free-_ .... 

362 

.2 


ess 


Atlas Copco 

221 

+ 9 

Oardu -Free- - 

306. 


Ceilutoaa .. . _.... 

262 


Electrolux b. .. 

277 

*1- 

Eflowon B. 

Bit 

+ 6- 

Easelte .. ; 

670 


Mo och Domajo.. 

252'- 

. 3 

pti armada 

SIS 



840 

-10 




Skamria 

520 

-•■10 

BKF 

351 

-1 ' 

Sonneaon 

105 


8 tor* Kopparbrg 

300 

-11 


370 

+ B 

Volya b -Free 

424 


SWITZERLAND .. 



Prioe i 

+ Of 

June 10 

Fra. | 

— 

Aluaulxse 

Bank Leu 

720 

3.500 

-ioo 

Brown Boveri-... 

1,760 

- 10 


3.300. 



2.610 

- 50 


3.700 

- 10 

Elektrowatt. _... 

3.450 

-so 


1.570 


Hoff -Roche PtOta 1 13.506 

,IU» 

Hoff-Roehs l.io . 

11,330 

125 


7.810 

+ 110 

Jeimoll 

3.350 

... ..... 


1.BO0 

- 30 

Meatle 

B.B50 

-16 

Der Bushrie 

1,020 

-5 





11.030 

-75 

Sandez -Ft eta- .. 

1,680 

BOO 

-20 



SHka.. ■ ■ 

1,600 


Surveillance A. .. 

0.900 

-100 


1,640 

-10 


537 

-4 ■ 

Swlaa Rdnsott.... 

L7.70O 

+ 200 

Swiss Voiksbk.... 

2,420 

-20 


3,490 

3^50 

7,600- 

-BO 

Winterthur ....... 

-125 

Zurich Ins. — . - 

- 75. 


AUSTRALIA 


Price + or 
A ust8. — 


June. 10 

ACi Inti ~ 3.SS 

Adelaide Steams 13. l 
3.40 
5.28 
2.45 
1.68 
3.49 
3.4 

9.3 

4.4 


Amcor 

ANZ Group- 

A mod Pet,— — 

Ashton 

A ust. Guarantee. 

Aust. Nat. Inds _ 

BeU Group-... 

Bell Res.. 

Bond Gorp Hides 3 Ja»xr 
Boral -U- *.73 

Sga^te.:: JS 

Bridge OH O.Tbtr 

AS. 

3.4B' 
8.1- • 
0.75 
5.5 
8.4 
0.16 
2.20 
4.65 
1.9 


r Bridge Oil. 

CRAm- 

CSR- 

Chase Corp 

Claremont Pat— 

Ootes-Myer 

Comalco''A". 
Consolidated Pet 
Costain Aust. .. .; 
Eldars IXU ...... .. 

EnergRoa - 


--0.05 

-o.ee 

— 0.65 
- 0.02 
■— 0.B6 
-0.06 
+ 0.1 
40.1 
-0.04 
— 0.12 
+ 0.03 
+ 0.04 
-0.04 
~0JNI 

+ 0.1 
•-0.07 
+ 0.1 
— O.flt 
-■0.16 


0.2 


AUSTRALIA (continued) 

Price -f or 


June. 40 


AUSt* — 

• j - — . 


Gan. Prop- Trust 2.72 
Hardin ijamss .3,5 
Hartogon Energy 1.9 
HanMWyTlmes 6.5 
101 Aust.v ■ . .2.6 

Jlmberlanz F.P- . 0 25 
Kla Ora Gold .- 0.14 
Krdston Gold..-. 6.2 
tend Lease... 9.2” 

■- 2.8 

Mayne NCoklsss- 3.3 
Nat. Aust. Ban k_ 5.96 
Naurs — • ■ - 
N Hi hot as Kiwi. . . 
Koranda PjP pd* 

North Bkn Mill . 
Oakbrioge 
Pacific Dunlop . 
PancontlnenUI 
Pioneer Cone - 

Poseidon 

Queensland Coal 


21.5 
3.4 

0.98 
2 

0.82 
3JS 
1.96 
2.B 
2.95 

1.8 

ReckittA Co I man 4,a 


Repoo 

Santos 

Smith Howard 
ThOvNltwtde .. 

Tooth 

Vamgaa 

Western Mining 
West pac Bank ■ . 
woodtide Petrol 

Woolworths 

worniald Inti .. .. 


2.55 

3.8 

4.6 

3.5 
6.1 
2,21 
3.20 
4.86 
0.95 
3,15 

4.06 


■ 0.01 
+ D.0B 
+0.05 
0.01 

4 0lu 
■ 0.01 
* 0-76 


+ 0.06 

■ O.M 
-1 

■ OJQ 
+ 0.06 
-0.05 

^ dm 


-O.DB 
+ 0X1 


-0.1 

0.04 

■ 0.04 
+ 0,01 
+ 0.81 
-0.08 


HONG- KONG 



Juno 10 

Price 

+ or 


H.K.S 




-0.3. 

Cathay Pacific. ■ 

3.45 


Cheung Kong- - 
China Light . .. . 

20.0 

13.8 

+ 0.01 

Ever go 

0.68 

Kang Sang Bank 

SS 

.. ..... 

Henderaon Land 

2.18 

-0.0? 

HK China 0*a~ ■ 

15.4 

+ 0JM 

HK Electric .. . 

3.05 

-0.05 

HK Kowloon Wh. 

6.95 

+ 0.1 

HK Land. ■■ ■ ■■ ■ 

5.B 

- 0.1 


6.7 

-O.Dft 

HK Telephone. . 

12.2 

+ 0.2 

Hutchison Wpa.. 

28 4 

+ 0.2 

Judina Math _ .. 

12.3 



NSW World Dev_ 

6.9 



SHK Props. 

12.3 

+ 0JC 


0.09 

- 0.01 


11.6 

-0 ]Z 

TV-B 

6.8 


Wlnsor Inds—-- . 

B.45 

o.to 

world mi. Hldga. 

2.57 

+ 0.05 


JAPAN 


June 10 


Pries + or 
Yon — 


Ajinomoto 1,870 - 50 

Ail Nippon Air.... 1,050 30 

Alps Electric .... 2,080 -40 

AsahiChsm 837 -4 

Asa hi Glass 1,240 .. .. 

Bank Tokyo- . ... 784 -+3 

Bridgestone 711 -2 

Brother Inds 610 -8 

Canon..- 1.D40 +iC 

Casino Comp- .- 1,620 - 10 

Chugal Pharm .1,240 --10 

Dalel 1.500 - 50. 

Dal lohl Kan. Bk. 1.490 --1D 

Dai Nippon Ink...- 435 - 8 

DaJ Nippon Ptg _ 1,990 —20 

Oaiwa House. .... 1,360 -30 

Daiwa Socl. ....... 1,580 - 50 

Elsal 1,570 .... .. 

Fanuc. 6,850 - -10 

Fuji Bank — : 1.480 

Fuji Film : 2,880 -80 

Fujisawa - 1,260 

Fujitsu 988 , - 11 

Fjrukawa Elect 427 ' -.3 

Green Cross. 2,230 -20 

Helwa Real Eat... 960 ......... 

Hitachi 886 I —5 

Hitachi Credit .1,610 +30 

Honda 1,170 .. .. 

indi. Bk. Japan- 1,490 —60 

MhikawaJinurHr. 216 —3 

Isuzu Motors 365 +9 

ItohiCi..- 460 +18 

Ito. Yokado 3,910 - 40 

JAL — 9,630 - 20 

Juaoa 1,500 +50 

Kajima 875 -.7 

Kao Soap.. - 1,560 - 30 

Kawasaki Stael— 178 —4 

Kirin - 1,460 + 20 

Kobe Stool. — i- 180 - .-2 

tasaasrz* 

Kubota.: - 3B6 +11 

Mazda Motors.... 392 ' +B 

MefiAOalklt. 806 10 

MEI - 1,520 +20 
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Get your News early 1 1 in Stuttgart 
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Eine Zeitung erst mittags geliefert, hat fur Sic mir 
den halben Wert. 

Damit Sic Ihre Financial Times noch vor Gcschafts- 
beginn erhalten, haben wir unseren JBotcndienst in 
Ihrer Stadt weiter verbessert. 

Einzelheitcn erfahren Sie von Financial Times in 
Frankfurt. 



Rnfen Sie die Abmmeoten- 
AbtwJung an. 

Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
GuIolkttstraBe 54 
6000 Frankfurt/Main 1 
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PLM blames Danish 
trade for earnings fall 


BY OUR FINANCIAL STAFF 

PLM, the Swedish packing groop 
which suffered a setback to profits 
last year, reported lower earnings 
for the first four months of 1986. 

Before appropriations and tax, 
profits for the four months dropped 
to SKr 12.4m (51.71m) from SKr 
29.8m in the comparable period of 
1985. Sales for the four months 
were SKr lJ8bn, against SKr 
l.Oflbn. 

Last year PLM suffered a 24 per 
cent dedine in pre-tax profits, but 


paid a higher dividend of SKr 5-80 a 
share, up from SKr 5.60 

The group said its weak perfor- 
mance stemmed from problems en- 
countered during 1965, notably in 
Denmark, where trading turned out 
to be much more difficult than ex- 
pected. 

PLM said that appropriate coun- 
ter-measures have already been 
taken. Efforts have been wuuto to 
curb costs, partly through a reduc- 
tion in staff by 900. 
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35% M% OvmT a .48 
28 13 OnGhip .50 

-88% 32% OwenCL40 
.77% 45% OwradWftO 
18% TO, Oxford -48 


£1 *56 36% ia% aar, ~ 

&9 >7 30% .30% 30% +->* 

468 14% 141, 141, +% 

£1 38 ff, ff, ff, 

ae 109 32% 31% 32% +% 


L7 24 66 


1.522 336 99 , 32% 3ff, 

1.9 22 130 -28 ,.,26 26 


41 30% PHH 

66% 40% PPG 
34% 20% PSA 


16% 13% PacAS 1-54 
23% 171* PacGE L92 
57% 39% PadJ8l48 
16% 6% .Paeflea - 
26 16% PacRapf 2. 

177, iffh PecSd M 
51% 34 PaeTI • 

17 11% PacTTn .40 

38%- 27 Padfc0L4O 
38% 31% Fecit pum 
44% 25% Pain Wb. 60 
35 ftff, ' PainW pt£ftS 
B% 5% ' PanAm 
4 ff, - RanA wt 
23% -M%' PandctnftO 
41 32% - PanICGftO 

38 17% Paraph 

13% 8% . • Partly n 
Iff, 11% FarkH -1» 
5% 3% ParidMOB- 

30% . 20i, parkH a 
4% 3% PatPtr a 

19% Iff, PnyNP .04 
27% 13% PayC»h .16 
% % Pengo 

58% -45 PenCan 
83% 46%. ■ PenttejeAB 


?7 i 3ff* 36% ^ 

2ft 12 533 49% 48% 48 
,2ft -M 728 7570. 74% 75% 

26 24 77 17% ,. 17»« 17% +j% 

■ P Q ■ ■ ■ - * . - 

1 3.1 13 267 32% 3ff* 32% -M, 

LBJ M 13 534 .61% -60% 61% +% 

ftO 21 12 209 28% 277, 28% -»% 


H 24 Iff* 15% 151, --% 

19 8' 6120 21% 21% 21% -7, 

TA 58 611 . 47* 48% 47 +% 

18 .283 IB 15% 16 +% 

Oft 10 24% 24>* 24>« -d* 

14 17 34 17%: 167, T7 -i 

13 1489 90% 50% 80% ~% 

16 15 22 14% ■ 14% 14% -% 

7.5 M 890 32% - 31% 3H, -*i* 

11 15 32% - 32 3ff, HP*, 

T-7 12 1383 36 <35% 35% 

7.6 97 1% 29 29% r 

M 1750 6% 6% 6% —*% 

106 ff* 2% 2% -,-% 

ft 20 367 22% 221* 22% +% 

18 18 1MB 3ff, 39% 39%-. : 
21 98 34 33% 33% -NL 

308 9% 9% 9J* -fl, 

.7 20 30 17% 16% Iff* 

11 556 4 3% 3% -OS 

7ft M 926 20% 257,. 28 -5* 

26 3% 3% 3% +% 

15 22 65 16% 18 ' 18% +d, 

.6 22 867 2ff, 25 25% 

10 % % % -i 

24 733 54% 53% 537, —a. 

11 14- 1276 79% 78% 787, 


14 23% PaPL ■ 2J8 7JT2 438 32% 32 32% -6, 


48% 95% PaPL p(4ft0 17 

20% 2ff, . PaPL dpilftS 1L 

108 92% PaPL pr 11 il 

111 101% PaPL pr 13 12 

8ff, 83% .PaPL pr 8 11 

04% 70 PaPL PT8.70 KJ. 

50% -ffi% Pnnwtt 220 4.1 

327, 22% Penw pll.ao IT 


*440 46% 467* 46% -J* 
1 20 20 29 - • 

=80 101% 101% 101%+-!* 
a MO 108 . 108 108 > +-2 
Z10 Bff* - 80% 80% ,-s. 
zlOO 85 85 85 +*1 

189 Sff, S3 53%. 

16 3H* «m. •»«.• 


70), 31% Medbn ftO 
72% 4ff, MeOan 276 
32% 27% MeVonptZSO 

73% 421* MetnN 1 58 
47 20>* MaraBk76b 

1O0«« 59 MercStl.fiO 
100>< Sff* Merck al BO 
82%. 59 Mordm 1 
43% 28% MerLyn.80 
15), 12% MaaLPnftOe 

2% 1% MeeaOl 

ff, ff* . MeeePn 
37 2Bi* MeeafllftTe 
7% 3% Meaab .H| 

92% 01% Mff plHBftB 0.6 
22% ff, MatrF a .44 26 3 

3% 2 Me*Fdft4e 

25% 20% MhCn p4206 
24% W McHERl.40 
“ MIcMby.OS 
Midsun.sq 

MldRoa 1 


ff* *% 


4.7 


^ -% 
Mi* -% 


16 

2 % 




—1 


8<, 

W| 


741* 

20 % 


3% 7-16 MOWHO 

441, 20 Matraac.48 
3% 1% McMOl 

791, 4ff, UanCal.QS) 
iff, M% Monrcfa .80 
8B>« 40% Monaa&SD 
30 25% Maiffwfl.40 

23% T7% ManSt IftO* 
Iff, ff* MONV ft8 
27% 17% Moore .72 

Sff* 23 Maori* 1.04 

S , 28% MorM pt2S0 
■ 44 Morgan 45 
Wi 8% MmKeg.16 
79% 671* MorgSn 
52i* 301* MofKmk48 

21% 19% MoraeS.80 
BZ% 16% MigRtyteOa 
40} 30 Morton .70 
SO 29% MM0ritt64 
24), U Muntud ft4 


■■a a ■«; 

s% ®» -%. 

12% MS* -% 
19 19 +% 


en Vi 
400 3% 

3 35% 

127 3% 
ztfl 87 
317 17 
IQ 387 2% 

14 1 24% 

7ft 29 48 107, 

1.1 22 6 

7 2327 127, 

5ft 20 79 Iff* 

MWE a L40 19 9 228 Z2% 21% 21% 

MUlnR .44 IS SB 48 -13% 12% 12% -% 
MMM 160 14 18 3332 107 105% 100% + % 
MhffL 104 Ullff K 51% 517, -% 
MIM . 1 IV 5*4 SI* -5U . 

2ft0 7.1 11 5098 307, 3®% 30% +% 
54 Vi -2% 2%. 

1.1 17. 103 44% *ff, 44 - 
90 3% 3 3% - 

11 1S1 72 71% 72 +%- 

46 28 61 17% 17 17% +% 

19 U12 8B% 85 - 88% -1* 

18 7 1293 361* 36%' 38% -% 

18 73 20% 20% 20% 

9.4 11 54 9% ff7 ^ -% 

10 16 SB 24% 24% 341* 4-% 

4615 51 22% J3% 22%'-% 

15 B 28% ,dff| 2B>< -% 

3ft 10 3994 84% Sff* 8ff, -1% 
1.1 13 32 1S% -14% 15% +% 

331 71% .70%.' 71% +% 

29 13 35 60% 49% Sff* +% 

18 21 27- 2ff« 20% 28% .-% 

11 10 155 1S% -19 19% +% 

1.9 13 090 37% 37 37% +% 

1.309 3390 43% 43 43% +% 

24 16 123 23% 22% 22% -% 


sr i ttsur «25 £» «; S; 2S r 4% 

23% Iff, PetffBMftZ 6ft 9 477 20% 20% S ' T> 


33% 

w 

41* 


20% Ropey » ft2 
3% PepaiCeft4 
23 Perka .60 


20% 28% 20% 

ft B6 93 34% 34% 34% -■% 

it H 3 >3 


S Z -° 18 WO-. 30% 29% Bffi 

?5 14 8 163 ff? -6% ff* 


1ft 19 61 197, Iff, 10% , _ 

22 IB 468 32 31% 32 ^ 

11 32 271, 20% 2ff 

3 _ 1T % ,7 % 17% 

^ .'S^n ^ 23 W MW EP, 

“** 5^F°- . ao 4S 256 S'!! 27V ^ & 

0.0 

12 7 


12% PeryD 8 .22 
177, Petrie a .70 
22% PeSTa.lSIe 
Iff, PUfla.pflftT 


45 Ptertp pr S 
20% 14 PMl*E12-20 

37% 28- PtntE pflBO 

46% 33 PUUE pf4.68 

84 03 Pune pars 

13% 9% .FME ptl. 41 
12% 9% Pnue pllftS 

78 32 PME pf7.80 

12% 9% +HHE p*l.Z8 ... 

130 117% PME - pl 17.13 11 

117% 'KB% PhE pH&2S ■ IX 


90% 87% PMIE pCSLU 
76 58% PME pl7.80 

74 - 55% PtiBE pf7.75 

22% 18% PtiBSaM.32 
TO 38. PWMre2ft0 
38 19% PhHpIn ftO 

«?• 9% 


IL 

11. 

IL 


-I WHWH -40 1ft 14 221 30 


ao*, v, PtedA a 33. 
52% 50% PtedA pl 
20% 15% PteNG 37.20 

277, 13% Pier i . .oar 
11% 9 PHgRgn.07e 
Bff* 48 - PB*btyl72 
27% 18% Ptomeirft* 
39% 13% .RonrELlOe 
6 3% *7 OliiyB-L32 , 
157, 10% PttWn ' 

26% 19 Plates « .07 
24 . 12% Ptarfla ftO 
78% 8% PtiMnT ,16 
1W, E% Playboy 
37*1 . Iff* Pteaey -73o 

10% Pondm .40 
16% Pop™. 00b ■ 
M% Portae- .60 
TTJg. PortGCtBS 
a% Pore po.00 
33% PWG pU 40 
32 PorG p!432 
Sff* PoOtchl.SO 


34 

ggi 

20 ** 


Z7»a 27% 271* 

T »* 66% 56% ~ 
6354 10% 17), is 
2140 34% 34% 341, +3! 
*28043% 42% 4Z% V 
*130078% 781} +3? 

® )■»» 12% Iff, 

107 Iff, 11% nr* I* 
zllOWff, 70% 71% -in 
® JT 3 * 11% 11% --% 

z 13101 27 126 rzi «T 

22° "f IM 114 -r 

ZOO 8S>* 85% 051* -t, 

ZM0 717, nij 71%.!% 

2° M 68 .4/ 

0i* to" +% 

& m +1 « 

ft 12 wo «% S* 

"" S% Is -l 

r W¥'$ i 

-2ft^l 3K 601} » S * 

_ 130 1081 12% Tzs. TXj 

“ S3 $ B B 

as sra 

4031 61 wg -Sfc-S! *> 


h« aj' :fe 

a s- vt : -2 
a S*. SUSS” K« L £ s! S- :f 


12 

13. *0 

a 7 

14 ig 74 
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M COMPOSITE PRICES 


AMEX COMPOSITE PRICES 


^T*"> ■■■ ■-', 

i* ... 
*v y "• - 

ST *: ;r: - 

8 r- 

2* * :.* 

^ r, - 

ta T-, .. 

• t . . . 

^ 

: a « • ■ 

...» 

*"•*■•{* 

%v r*' 

7 - 

“7 a»t ' . . 

:iK ■ 


•9 * 

• y 

' \ : «V 


-• ay 

Monda ft Sts . Don h«. tttknte 

o law Swfc DM. YU. E 100s Hfgk law flwwCta* High ' Low 

xitunied from Page 40 ‘ * 12% 1% 

* 38% Paco DKU 8.8 • *300 47 47 to -ft 15% S“ 


* 38% Pod 04.04 88 ■ *300 4? ' *? £. • -ft 15% ft 

. I 18% . PrmDn .40 1.2 24 23 M% 32% "% 37% Z7% 

19% Prim* al.10 3.9 11 ZB 28 27 « +.i , l 23% 14% 

14% PrimaC !7 J478 18% W% ’ft “> 38% 25% 

. » 22% PrlmMs.09 2 34 7t» 4J% 43%;4K, "V 457. 38% 

■I 32% ProaOZTO 1618 2180 75% -7ft 70, 271. 21% 

- i 12 PuiRa i -2B 1.9 21 178 15% 15 15 39% 25% 

f *312 Prolot 1.40 19 IS 38. .**%.». + %. «??, 2ft 

-• 1% PruRCn Ol 1% £ 3% ft 45 28% 

7% Prufll n.44o 6J__ 73 7% 7% 7% a S% 

.1 17% PSvOol -2 It 13 1W:*I 1 18% *ft 3f7j 2^, 

r w% PSC«0f£lO M .48 21%' 21% 2St W, 

' « «%• PSInd ■ 7 740 11% 1.1% 11% -% 35 22% 

20% PSln pM Z2D0 31 '30% n% -1% so% 9T 

. • 6% PSJn pfB ZM3U1V, 10% 10% -% n 24% 

8% PSm pb Z217D11 10% 11 +% 307, 15 


14% PrtmaC 
. > 82% PrtmMa.08 


i *V .PSM 
20% PSln ptA 
. • 6% PSM pm 
. 8% PSM pic 

42 PSln BUD 
54 PSln pC 
I 50 PSln pv 
I to, P3VNH 
• «% PNH pm 
i » PfM pfC 
■ iv, pm po 
i 13% PfM pC 
. 12% PfM pr 
I 12 % pm pfQ 


' Z217D11 10% 11 + % 307. is gnUnCd 72 

■ z ?S2f* SF £* 39% ISSm:” 

Si St 73% 49% South! pi - 
a 3SSZL 2L S. 14 5% SoumrkMfa 

3 F*®. tL tL 1 31 18*4 -SwAlrl .1! 

2 “I 1 „ *ft a% a-ww 

3 12* *5 ao% .15% . SwtSaeiJB. 

1 §£* f£ 4 X 4 "? 100 75% SwBoll &40 

2° ff 4 '2£* If 4 4 28% 181. SwEw .5! 

8 » 22% ?3 IS 2S SwtPS 



P8uMI2J2 

93 

it 

648 

31% - 

sot? 

31% 

1 20% 

PSvEG286 

33 

9 

785 

W 

35% 

35% 

as 

PSEG pfAM 

38 


z20 

46 

46 

-48 

3V, 

PSBG pT+ig 

31 


z20 

40 

46 


' 1 18 

PSEG pH 17 

31 


31 

a* 

23% 

Zft 

-4 21 


35 


10 

2V, 

2S% 


_i «# 

PSEG pf7.80 

37 


210 

w 

90 

» 

ft 

PuMck 



61 

ft 

ft 

ft 

. IV, 

Puobto .W 

J 

M 

522 

1ft 

17% 

W% 

■ 6 

PR Dam 


8 

16 

11% 

11% 

M% 


37% 191. 
31% 25% 


13 Pua*Pl78 1711 373 20% 20 20% » » 

i «% AM nuHe .8 30 1475 10 0% 10 51 46 

10% PuH*Hat2 .7 22 175 1BT, 18 18% -% 55,. Si 4 

18% Pural«LB4 14 13T 191, 18% 187, -% f?T* .^3,? 

47, Pyro 9 92 7 «i fit -% nT 1%* 

. 47 OuaUM.40 10 17 827 70% OB% Js^ +% 

187, QuahSOBOa 26 14 1331 287, zo% 28% -% 27% 10% 

S Ouano. 41 7 6% 8*4 — % in, 4*. 

. 25% ChUHM.72 19 12 48 3V» 30% 31% -% Tg Sa 

W% OkHollJZOn .8 18 146 31% 80 3Qi, > 1% 14% ■ 8%‘ 

R R R 251, 17% 

51, ROM .0*1 -4 97 O'* 9 9% +%! S8%‘ 421, 

35 RCA .pi 166 64 18 43% 431, 43% 110% 90% 

24% -RJR Nbl.46 11 13 4347 48% . 47% 48% +% 84% 4Z% 

t, 108 RJR pm^O 24 201 122<i 121 122% 7% * 

% 123% RJR pi 12 99 94 660 138 1373, 138 +% 8% 87, 

B% RLC JO 2.0 27 183 10% 10% 10% - % 49% 31 

27. RPC 63 3% 31, 3% -% £7% 23* 

. W% RTE .60 2.7 11 278 22% 22% 22% -1, 63% 307, 

11 Radla 9 138 13% t2% 12% -% 10% 12 

30% RaUPul.10 1.8-16 1906 88% OS', 87% -% 25% IWj 

81, Ram ad 25 090 8% 8% 8% +% W. 


W St* 

att Dw. TU. E lOOlNy 

Sn*B 3 11 15 1830 97% 

Smcttr a .60 14 19 74 43% 
9napOrt.1S 11 18 235 58% 
Snydar 1.50 M. 57 11 
SdOat 2 7.0 - 338- 287, ^ 

S«yCp20B 1.0 13 1192 21 
SOoLm 1.20 39 901 30% 

EoureC 3.40 7 5 50 46% 

SreCp ptt. 40 91 11 80% 

SOJ«lrii|.S4 .711 13 63 37% 

soutfwnni. 12 IT 43 ■ 917, 
Seats* 1 20 21 12 214 43% 

S«atP82.13l . 38 32 60 5% 

SCaJEmiB 7.4 9 -1198 29%' 
SwnnCao* 9.5 7 6009 21% 

SalndQlBS 9 1 11 11-32% 

St£Tl_ 280 6.8 12 117 48% 

Softy pttflO 6.6 b - 30% 
SoUnCd.72 11. 16 KM 15%. 
SouHnol.12' 12 20 682 51% 
South! pY 4 6.7 ‘ T~ ' 70 

SoumrkMfa 14 6 999 10% 

■ SwAlrl .13 .6 M 970 20% 
ftatPor • - 283 13% 

Swioafliie TJO tl 396 18% 

SWBOU&40 6.7 10 1027 90% 

SwErw .52 18 9 30 20% 

SWIPS 102 &7C 0071 80% 

Spartan. 52 3.1422 37- 17*, 

Stan Wirt. 04 28 14 184.407,' 

BtarraoLOO . 17 11 >14 41 
StaUSol^O «. -74 12- 

SMoga Oa 17 6 3. 

StrIBcp M 47 10 81 v*i< 

SWS5M32 3.1 2* 477648% 

StavoJ 1.20 3.7 - 281 32% 

SMWmj.60 0.121 57 zrr. 

bum: pi 1 &z yieo u% 

StonaW.BO - 43 12 19 .48% 

StonoC .GO 1.4 84 44% 

StnaC pfSJO 7.1 0 49% 

SKWSbp.10 12 23 121 51 

Swttfl 1.92 14 14 151 14% 

^MMl2.<na 'IOl'IO 47 1fli% 

Strum. .80 19 16 tea -27% 

.SusvSti 78 9% 

BunCh M Jtm 47 62% 

SunB 132 VD% 


Sparlnn. 52 

Stan Wirt. 94 

Surreal 08 . 
SuMSaUD 
Suaga .OBI 

SirlBcp 40 

StMlOtiUZ 


StrWRi. BO 19 16 
.SusvSti . 

BunCh M JBm 
SimEi 


SunEn n 1.72 48 157 ifl 

Bunco 3 6.4 9 412 48 


B% RLC JO ZO 27 193 10% 10% 10% - % -*»% 31 

27, RPC 63 3% 31, 3% -% £», 

W% RTE .60 17 11 278 22% 22% 22% -1, 63% 397, 

11 Radlco 9 138 13% t2% 1Z% -% 16% 12 

36% RaUPul.10 1.8-16 1906 88% OS', 87% -% 16% 10% 

V, Ram ad 25 990 8% 8% 8% +% W% W, 

18% Raaco .84 4811 12 J2% 12% 221, -% 30% 17% 


2% RangtO 
SB Rayon .44 A Z 
9% Aaymfc 
19% Raynr n!60 12- 

4G7, .Rayaml.60 47 II 
1% RaadBtOH 
6% - RdBat pH13 28. 
8% ' RrfBal pfloaa 31 
W, RttRet L84 199 

8%. RecnEq 3 

7 - Radmn -32 17 II 


858 4 37, 37, -% 

* 28 S 1 “ 2?* M +1«! 50% 307, 

62 10% . 9% 9% -% 43% 297 

W 

47 13 1250 89% 601, -w, iq 

135 2% 2*, 2% +% si 


21 7 7% 7% 7% 

31 14 6% fi% 6% 

11% FHtRel L84 19 9 4 10% 102 16% +% I WQIj 72 

6%. RecnEq 31 122 12% 121, 12% +% ^ 4 ' 

7 Radmn J2 17 18 334 87, 8% 8% I » 181, 

97, Raoca 58 39 11% 11% 11% — % I 118% 73* 

% Ragal 60 % - % % +1-1845 30% 

B>, RaglFim 301 8% £% 9% 20>9 1ZU 

29% RwchC M 42 23 37 3$, 30, -% £% *rt 

7% RapAir 11 1632 18% 10, 18% -% 

71, RopGypM 40 M 89 12% 12% 121, 3^, 227 


"•■’i sa 21% 

110 71% - 

+ % 3 1V16 


7t, RapGypJS 10 M 69 12% 12% 12% 3^1. 227 

29% RpNY al.12 45 11 131 45% 45% 46% -% 227. 127, ‘ 

25? 5222 Jilf, SI 7 S* S* S» «« =*4 

24% RapBkpH12 7.1 38 28% 28% 2B% sa, 331. 

20% RahCol .32 1.1 M T15 301, 29% 20% -% jQ a A 

23% Raveo .60 42 38 316 387, 38% 38% +% 1ffi , 10 ,< 

10% Ravare 11 884 21% 21 21% +% ooT aii, 

5% Ravton W7S 15% 14% 15 SJ 17% 

20% naxhm .70 25 13 170 277, 277, 277, -% ^5 

13% Ramd .44 4910 829 19, 15 15% -% 27 1& 

301, RayMU 1 11 235 48 *6% 475, -% m 

24 RayM p(230 16 27 34 33% 53% -% SI 18% 

21% RitaAld .68 1.821 CM 32% 32 »<, -<■ u! ip! 

2 RvrOak 120 2% 2% 2% • 41% 29% 

28% RoMnl.20 17 11 20 44% 44% 44% -% 35 28 

Ml, RoUMliq 60 171, iff, M7, -% 145,. 071, 

0, vfRoWns 4 365 11% 11 11% +% «a- 2% 

W, RochQ 420 14 8 109 20, 257, 281, +% j,X. 20, 

34 RoetiTI458 58 12 89 441, 437, 437, -% m w, 

17% RcJoCtrnL76 &1 681 197, 19 19% 3. 2% 

31% Jtadtwllja 4812 1388 487, 48% 48% +% .wS. JL 

940 RWfrt pK.75 11 1 u475 475 475 +481 12% 73, 

12i, RocMnn 113 12% d11», IV, -% 3^ 

81 RaMnie.40 45 18 81 97% 96 06% -1% 3Sb 

20% RahniHwi 4 33 33 S3 28% 15% 

28% Rohr s 11 1029 30% 29%. 30% +% » h£ 

23% Rd»oCm42 1.143 74 u38% 38% 38% +% 40% 18% 

9% RotinE* .08 A 39 274 26), 27% 28 -% 1tP ® 57. 

WJ1, Ha Ulna .48 10 21 349 10, 18% 18% +% g% . s% 

11 Roper .84 1 B 28 451 37% 34% 35% -2% B4<? 62 

32% Borer 1.12 17 6 538 41 40% 40% +% 23% 13% 

21% RolhcTm II 1018 217. dTOT, 21 -.% G8%‘ ' 

5 - Rowan .08 1.4.82 ?55 ^7, r !** r m £ B3%?4w^; 

54% Roy® 136a 42^6 230571 • T7%' TO *1 -Ji% • «£*■ I- 

9% RoyMt . Tl 12.*! ' 9% Pi -% .13 .. 10 

24% RuMndaAS. 1IT30 ,6« 40JL '48% , .48% -■ B* 34% ' 25% -■ 

IS, ' Rubsftr " • 18 117 210 28% 20, ,235,. T5V ; 

-T7%„ RoaTog .78 5.6 13 si. ^i .'287, -29 1 ‘£S%.',-|233 a 

16% %U^42 A 20 183 ^ 35 * + % S3 »I - : 

21 RyanH V20 46 11 210 33% 32% 33% +% 32s: jgi. - 

18% Rydor a .44 1.8 18 1088 27% 27 27% +% 32 .25 

21 Hyland .68 14 17 1129 43% 45 40, -2% 37% 30% 

14% Rymar 152 47 20 19% 19%* 255, 18 ' 

w, Rymatpn.fr 12 1 u% 12% 12% -% a w% 


W% Ravare 
5% Ravton 
20% naahni .70 
13% Ramrd .44 
30, RayMtl 1 


2 RvrOak 
28% RotMtn4.20 
10, RoUMliq 
S, . vfRoOlna 


I 2 i, RoiMnn 
81 RotenW.40 
20% n olultol 
28% Rohr b 
23% RotoCm42 


3% 90% SunC pi 125 14 2 - B5% 

I, «Z% SundSPUO 19 15 348 63% . 

I 4 SunMn 5876 04 - 

, S, 8unM pll.19 16. 115 T% 

U 31 SunTnrt JO 15 14 134 47% 

', 17% BupValB.aa. 1A21 431 26% 

I 397, SupMla At .9 17 301 62% 

I, 12 Swank 2A 1.7 19 W 10, 

% 1W- SymmCp- 18 60 12% 

% 20, SyntaoialJO 11.20 2828 64% 

\ 17% Sytco b .34 .8 22 951 29 

' T T T 

>« 30, TDK ,38a .1 17 40 48% 

I, 297, TECO 152 6.1 11 190 41% 

U 0, TQJF - 22 121 8% 

« 15% TNP . 1.92 14 11 51 20% 

21% TRE . 1 49 19 0 34 

J 71% : TRW 3 10 240 101% 

1V16 vfTncet 82 . 1% 

r, 72 TaftSnn.16 1.447 50 90, 

1 18 ' TaBay - JO 1.5 13 187 20 % 

.10, TaBay pf 1 4.3 2 23% 

J% 73 Tambd 140 11 21 168 111 

30, Tandy 16 4Z79 40, 

's 12% TndycQ 17 17 10, 

ly 47% Taktaix 1 • 1.7 20 443 60% 

0, TaKom 22 2% 

1% 227 Ttadyn 7 104 334% 

', 127, * Taira! c .40 11 25 5987 21% 

36% TitoB 13 529 - 82% 

U 331, Tamp(n.72 1.416 285 52 - 
34% Tennccfl 04 7.9 52 2981 30, 

i% 101% Tanc - pr 11 11 t 102 

4 81% Tanc -. pr 7.40 13 1 88%. 


Terdyn 123 496 85% 

Ta»ore .40 49 44 10% 

Taaor pflie 15 3 23% 

Texaco 3 9J 8 - 3337 32% 

TxABc 1 5.1 25 10% 

TemCffllJB 7.318 389 21% 

TaxEnriaO - 181513 594 3 Vs 

Tffldnd JOb 45 12 77 33% 

ToxJftSt 2 1.8 1273 128% 

TaaJnt 20*0 2% 

TxPac . .40 15 15 74 20, 

TexUdllSS IB 7 2958 30% 

Tex* In ' 8» 16 4% 

Textron .BQ n 10 887 SIT, 

Thack 58 37. 10% 


Tarf In ' 

TtodroM.BO 11 
Thack 

ThftnE* ■ ■ - 
ThmB«US2 15 20 47 40, 

ThomlnMb - 11 12 0 27t 

ThmMadO. 22 16 37 17>, 

Thrifty JO* 1.B 22 675 .38 
TkJwtr JO 10 324 6% 

TJgfliln . 440 7% 

Tim* 1 12 25 865 82 
Tbnpb 15 32 10, 

TfmaMI.80 24 18 355-61% 
tflmlPR %. 40 81 •,« 50, 

Than 236 -0, • 

Titan, pf .3 12 24«&% , 

TodSnpl.33; 49 250:5471, . 

.ToMWU* -48 . -2A13 54,. 21% 

loieioi i>v. i’ V- «fc 2a% 

TolEd P&72 13/ 10 • 20% - 

TtolEd pra.75 U 21 20* 

ToKBd pH47 14 38 30 

To sS3 0428 H 5 . 341, 

To85tf pB.38 11 6 23% 

To«d pf2Jl 14 21 


28 91 99% 

20 47 44% 


r6 2305 70 • TT%’ TO *1 • ITWT ’ 

rl! *5 l 13 - 10 

r ?£'S5 25% -TodSlJSl 

” 7 S'* , ,23%-. 35%. .TotthiP 

‘1? 5*1 .26% y ,n- I -«%..«33, .loiS.^ 


s s s ^ 

10% SL Inda -104 14 45 11% 11% it% +% 7^, *3 

28% BPSTac .86 44 15 ,42 30, 38% 36% +% 35, 191. 

11% Sabina .04 J 89 289 14% 13% 13% -% 3 8 


11% 8abaR197a 14 ,119 tt% 13 13% .+% j 5 


13% 0gd8s .30 16 25 114 19% 10% 


12% 3 
50, 31% 
26% 16 


9% SlgdSc 19 1M 14% 14 141* +% ap! 3«. 

i% STgdB wt 40 0, «*, 5 +% 16 

21% SaftKI 3 92 .9 3233 35% 35 35% +% ^ 

m, SafewylTD 18 « 161940J 40, 4«S -% ^ ^ 

20% Sapa' .52 1147 344 39% 30% 39% +% w g 
19 SUoLPlK 1391529 2B%28% «,,, o*. 

4% vjsaiarw 133 14% 13% 13% -% 26 » 

20 % SaMaM A* A 16 387 46% 45 40, -1% 16 

49% SaHM 01BSa 17 1 50% 50, 50, +% ap, 12 

34% satarm .84 13 12 5249 49% 48% 40, + % ^ „ 

24% 80teG*J8 7.0 W 720 341, 33% 34% +% » jot, 

7 SJuanBCBa 7.7 75 7% 7% 7% -% qt. 1s 2 

W SJuanH _ 4 .11% 111, 11% -1, 11S * gC* 

29% Sandr .80 41 27 1922 29% 29% 20, +% in, oi 

22% SAnitRe.04 99 17 51 29% 29% 29% +% 18 , £%" 


Wl, SFaEPn 
28% SFaSoP 1 
38% SambalBO 


69 2SU 25% 23% 


10, B% 

??« *■?» 


-TolEd pS.72 13/ 19 • 2BU, - 

TolEd ptlTS U 21 20# 

ToEd pH47 14 38 30 

To m pT4J6 11 5 . 341, 

To85tf pB.38 11 6 22% 

TolEd pf2Jl 11 12 21 

To® . ad)pl 19 23 . 

Tonka a .07 41 9 2569 u2B% 

TodlRoin J 17 23 88% 
TrcWn • -80 1 9 13 1290 91% 

ToroCo /M 1.5 14 24 26% 

TOOCO . 274 3% 

Towle 348 4% . 

ToyflUi 38 920 48% . 

T recur .36 1J 35 4312 20% 

Tiwnl nl.40 11 74 13 

TWA 2841 15 - 

TWA pi 425 1& 73 10, 

Tranaim.B8 54] 18 1988 34 
TranhM2J8 12 28. 25% 

TAFHty 1 £8 58 14% 

TrnCdaol.12 14 12% 

TranacAOBa 11112 338 48% 
TrMC 0475 10 . 37 -53% 

TrenEx2.se 11 91116% 

Tranacn 22 36 .10% 

TiG pf 1032 10 E10 102 

TmaQti 8 45 19, 


49 U 2405 547, 34% 34% +% 32^ 18I 
36% SMraLalBO 45 15 4046a 82 82% -% so^aS 

31% 8BWW1/48 43 14 B 36 34% 34% 68% 51 

15% SbuHE JO 11 45 7 17% 17% 17% 30, 927, 

M% «avOP1.78 3.211 » 34 33% 33% 34% 29 

11 9avE pll.28 OB K 10, Wj 10, +% 26% 7% 

3 Savin 180 3% 3% 3% 25% 16 

23% BGANA2J4 071243834 33% 3S» -% 78-0 

44 SchrPMiaO 44 » 1328 75% 73% 73% -1% s% 1% 

29 SCDImWJO 19 48 554211% 30% 30% -% n, 5% 

8% SctAO .12 11 19 228 10% 10% 10% af 12% 

38% SCOOP 1.2* 41 12 465 58 97% 37% -% 35, yg] 

12% Scsttys J52 11 18 332 17% 10, 10, 54*. 337° 

M SaeCnt .4* 1.7 W II 24%. 24 24% +% 30, V, 

11», SaaCl pi 1.46 14 11 12% 12 12 -% »% 16% 


38% SCOOP 1.2* ai 12 466 58 97% 57% -T, 351 ygi 

12% Scsoya .52 11 IB 332 17% 10, 10, -<4 go? 30, 

M SaeCnt .4* 1.7 10 81 2*i* 24 24% +% v,, 

IT, smCi pM.46 14 11 12% 12 12 -% »% ie% 

15% SatC pTOZTO 11 22 W% 18 10, +% 37V 17% 

15 Seac P<C410 11 B 18% 16% 10, ^ uj 

49% SaaC PCX 12 13 29 49% d49% 49% -% ^ 

18% SoaLnd .48 1.6 * 65 27% 27 27% +% ^ 

1% SaaCo 113 2% 2% 3% , **+ « 

37% Seagnm 1 1.7 14 mi 59% 38% 88% +% 22% 1U, 

12% Saaoul Mi 10, 13% 19% -1, W* 

24% SaalAIr .40 12 20 15 41% 41 41% -H 28% 20 

23% SealPw 1 15 13 165 28% 26% 28% ® 

31% Seam 1.78 16 13 7447 40, 45 40, -% 1?% 

, 102% Saar pT7.48e 7.3 521 1031, dl02i,1fl2% - % Jw, “J* 

247, SecPadl.48 *.2 8 874 357, 35% 35% -% 85% “% 

22% SvcCp a 62 1.0 22 82 33% 33i, 33% -% ]%. 

3% SvcRee 18 11% 11% 11% 

10, Shaklee.72 12 M 381 22% 22% 22% 

6% Shawire 101 21% 20% 21% +% 

34% SheWT 2.908 10 9 412 48% 47% 48% +% S* 

21 ShaKUoJO 19 12 1635 47 46% 46% -% &2 

18% Shxwtna .50 1.8 17 402 29 SB% 30,-1 ^ * 

0, Stoatwn 12 715 9% Bl, 9% -% Jg* ■ 

12 Showtat .60 49 19 22 20% 20% .20, ^ *w, 

T7 SMfPad.SS 7.3 13 130 22% 22% 22% -% « . 

33% Singer .40 A 16 372 52% 51% 517, -% 78% 82% 

0% Slngr pf350 11 7 38% 38% 38% -% “ 

10, Skyline .48 10 18 186 10, 15% 18% +% JfJti 

20, Slattery 6 24% 24% 24% -% »% Wt 

1', vJSmJMRS M47 2% 2% 2% . S' ST" 

15% SpectP 91 ' SB 20, rf, -% » 34 

45% Sperry 1.92 46 92 13669u7S% 75 76% +% 24 

31% Sorbigd J2 If® 31 40, 48% 40, «% 

35% SuoarD1.B4 43 15 *925 43% 421, 43% +% 121% »3% 

58% Squibb 2 40 22 1448 90, 96% KS -1% ® 

19iy Staley .80 1 3 20B 2t», 24% 24% -% 0, 1% 

18% SiBPtu .58 44 10 1567 24% 23% 24% +% 2£, J8 

Wiy StMolr .32 1.B 18 « 10, 16% 10, +% »4 « 

40, SUOU 450 ft* *7 1464 44 43% 40, +% 3tt| W, 

10% StPac s 17 199 327, 31', 30, +f% *% 17 

12% SldPrdB 64 42 11 52 20, 20, 2 9% +% £»* 

12% Standax52 3A 13 125 IS, 15% IS 1 , -% 23% W% 


TraninCSJO 12 28. 251, 

TABHy 1 £8 58 14% 

TmCdmltt 1* lafc 

TranacAOBa 11112 338 48% 
Tm*c pM.75 10 . 37-53% 

TrenEx2.se 11 91116% 

Tranacn 22 38 .10% 

TitS pf 1032 10. E10 102 

TmaCMi 8 45 19, 

TmwldB.40 *. 1 J 8 1541 33% 

Twtd WIA 18 31% 

58% 38% Tre«tor2.18 4.6 12 7431 48 . 

88% 51 Trev JH4.10 7J 198 577, 

30% 22% TriCon 3.B6e 14 0 30% 

34% 28 TriCn pfiSO 7.8 1 32% 

26% 7% TrWn a .12 J 7 298 23% 

25% 16 Trkito 0.12 A 11 23%. 

78 43 . Tribune 1 14 14 317 74 

S% 1% Tricntr.TTh 17 2 91 .1% 

7% 5% TrtCO JO 15 11 52 0, 

20 12% Trtnty JO 48380 252 10, 

35% 10, Trt£ng.lOb J5 14 31 UP, 

54% 30, TucsEKI.30 12 11 240 53% 

Tune* TO 1J 21 205 37% 

TwfftDs JO 5 l0 15 10, 

TycoL B TO 1 J 19 IBS 34% 

Tyter TO 45.19 39 16% 

u u u 

UAL * 1 16 2149 86% 

UCGEL 22 38 21% 

UOC ft 4 14 8 132-33% 

UOI 404 7.7 452 28% 

UNCMc IB 65 '12% 

UR8 TOr 40 216 17 

USES 432 1130 362*38% 
USCI ■» 1.92 2J 11 1878 78% 
USG wl 39 39 

IMFreiJO .7 0 37 29 ' 

Uniter 3a If 14 8 96 

UnWM 5.86a 10 18 203 186% 

UCwnpl.M 11 20 539 50, 

UCert) al.SO IB 7523 20, 

UnCxb it 272 327, 

UntonC 46 11% 

UnEIac1J4 7 A B 903 -23% 
UnS 0 4 11 *10 44 

Un0 0140 11 rIO TO 

UnS 0M 4 11 32 30% 

Una 0498 U. 23 2B% 

UnD pQ.13 13 .- 4 227, 

Una pT7.44 8.0 z20 82>, 

UE1 pW HO. *40 801,: 

UnE* m.82e 18 149 16% 


UCismpl .fl* 11 » 539 52% 

UCarb al.50 19 7523 20, 

UnCxb it 272 327, 

UntonC 46 11% 

UnEIacLM 7 A 9 903 -23% 

Una 0 4 11 zio 44 

UnB 0140 11 *10 70 

UnS 0M 4 11 32 30% 

Una 0490 10. 23 2B% 

UnD P<413 13 .- 4 227, 

Una pT7.44 8.0 z20 82>, 

JUO pM 0 10. *40 801* 

UnEk m.82e 18 - M3 16% 

VtoP* 180 14 11 1348 S3% 

UnPe 07.25 12 8 T10 

Uniyl- 0 9 -IT E112092- 
UnliOr 19 1%- 

UnBriMOSa J 12.131 28% 
UBrd 0 4 19% 

UCtjTVS-08 .3 74 60 30 

UIDum 432 12 5 145 28% 

unto 0197 14. 17 29% 

Ulllu pr420 11 Z300 2V] 


.Ch‘0 
_ Choc Pm. 
Low’ DncMOcn 
98% 97% -% 
43% 43% -% 
55% sa +% 
10 , 11 + % 
26% 28% 

20 % 20 % +% 

ao% ao% -% 

447, 45% -% 
26% Wt 
38% 304 -% 

-31% 311, 

45$ 431, -% 

»% -1# • 

2T%- 21% 

327, .331, -% 
TO 48% T % 
30% 38% — % 
15 10, 

50% 51% 

70 70 -% 

-10, 10% -% 
20% 201, -% 
10, 13% - % 
M .18% +%. 
95% 95% -% 
W, 20 4% 
30, 30% -% 
10, 10, -t, 
«, 40% +% 
40% -40% +% 
11% 11% -% 

3 3 

14 . . M - % 

S «V+1, 
32% +% 
ZTiy 27% -% 
12% -W, -% 
48% 48% +%' 
43% 43% -% 
-49% 48% -% 
80% 50, +% 1 
14% 14% +7, ! 
3% . 3% I 

19% Wj +% I 
20, 27% +% I 
8% . 0, -% 
621, . 62%, I 

.10% 10% . 

177, -177, 

40, 40, +% 
95% 951, -1% 
62*, 627,.—% 
4% 4% 

»-4%:s 

20, 25% +* 
60% 80% -1% 
13% 10| "% 
"C, 12% +% 
6S% 84% +1 
28% 28% -% 

48% 46% -% 
41% 41% -% 
8% 8% +% 
20% 20% +% 
33% 3* +', 
100% 101%-+% 
:i% 1% +% 

98% 99% +% 
19% 20% +% 
23% 23% -% 
1097, 110 - 1 
39% 40% m% 
15% 10, -% 
88% 591, -% 
■2% .2% -.+% 
332% 334%+ 1% 
19 19% - 1*, 

81% 61%. -1 
51%. 51% -% 
3B% 38% +% 
102 102 
89% BB% -% 
24% 24% -% 

22* JS? 

22% 29%. . 

321, 32% +% 
10 * «% t 1 * 
21% 21% -r% 
321, 82% -% 
321, -321, -% 
125 128%+ 1% 
2% 2% 

28 20,. 

30% 30, -% 
47, AI, -. 

57% 57% -% 
10% 10, 

29 29% +% 

40, 44 -% 

22 22% +% 
17% 177, 

35% 36 
8% -8% +% 
7%. 7% v% 
61% 81% --1% 
10 , 10 , -% 

« ./ilirfJi, 
37 «7%.i: ’ 

233*-«3%.(*r% 
29%. 29% +% 
29% - 29% +% 
29%“ 20p +% 
34% 341, 

28% 23% +% 
20% 21 
d23 23 -% 

26 . 28% +V( 
(3% 65% +% 
30% 31% -% 

S* S* u 

S % 

12% 13 +% 

M% 10,'.-% 
14% If, 

i«, 1«% . 
12% 12%.+% 
48 48 -% 

50, 59% -1 
15% U% -% 
10 W% +1, 

.102 102 +0y 
15% 15% -% 
32% Sfi -% 
31 31 -% 

40, 47% -% 

W 57 -% 

30 30% 

32% 30% +% 

23 23*, 

23% 23% 

.78 73% +% 

1% . 1% 

5% 5% 

177, 18 -% 

177, 18% +% 
52% 53% -% 
37 37% — % 

.10, 18% +% 
.34% 34% • 

10, 10, -% 

54% 55% +% 
21« 4 21% -% 
*g» +v 
28% 26% 

12 12 -% 
10, 17 +% 

87% 37% ■*, 
76% 777, +1% 
38% 39 
28% 29 -% 

98 98 +1 

1M7,18B%+2lj 
52 52% 

a 

T1% 1t% 

23% 23% -% 
.44 44 + 0 

TO 70 -1 

30% 30% -% 
20, 28% +% 

+ > 

82%. 82% — % 
80% 907, +% 
10, «% -% 
50aSZl, +% 


12t8aatti 
H%h Lear 
32% 28% 
17 13% 

27% IB 

5ft, 41%, 
47% Vh 
2T% 12% 

Sa 2 

30, 271, 
04.’ 6 
48 31% 

54% 34 
271, 17 
33 19 

56% 50 
33 20, 

108 101% 

IS f* 

50, 30, 
44 32% 

3B% . 20% 
30, 23 

M% 1$ 

Si a. 

31 19% 

18% 13% 
31% 19% 
102 50% 

471, 32% 

10, TO 
30% 22% 
31 25% 

27% 20% 

20, 10y 

34% Z1 
28% 21% 
20 % 22% 
36% 32% 

3P, 17% 

14% 8 

0 , ^i, 

371, 21%. 

5% 2% 

15% 8% 
30, 221; 
17% 10% 

207, tt 
12 04 

14% 10% 
19, »% 
30, 20, 
58% 43%. 
100, 78 
105 85% - 
100 68 
82% 63 
96% 66 
24*, . 14% 
85 41 

HO 10i 


?/ a* 

Stock Dm. YU. E 100tH%k 

Ulllu pi 4 H 4 30% 

UBhl pt 1 SO 14 -7 15% 

UnlOnd .04 11 14 81 20% 

UmBm -22 .5101 40 48% 

UJarB al.10 27 13 378 43 
W6MM MB' 10j 

UPkMn 1 1 J7, 

UTOUG T2 A 7 2105 32% 
liSHom 692 0, 

USLaaa.BO 1.0 13 223 41% 
USSiioa.92 43 16 855 41 
USSbovri 10 20, 

USSteel.20 17 30 1380331% 
USSB pflTOa 10 306 51 

ussa pt2J5 13 122 27 

ussi piiiTs u era 10212 

USStt WI 192 1 

USTob 1.96 11 10 775 33 

USMkb 11 1953 50% 

UnSKk M 30 V, 

UnTecMTO 46 22 2206 49 
inch pH 56 66 79 38% 

UnH« 1.02 7.3 3756 20, 

UMT SplIJO 4.7 4 321, 

UWR , .88 4.4 23 82 30% 

Itottrde .20 1.0 *9 106 19% 

Untw .20 1.6 7 27 127, 

IWvFtfl 12 33 18 40 30, 

UhLeall.OB 17 11 36 20% 
UkAch n 19 15% 

UnocallJOb 1711 256121% 
UpjQftfHl.52 1.8 28 1263 96 
USUFEl.12 4710 412 41% 
LMIcF 1.08a 11 37 11% 

Wan. 2.32 11 12 264 20, 
lilPL pHBO 9.6 0 20, 

UtPL pC. 30 m 39 20, 

UtPL pH38 9J 4 25% 

UPL pf204 10 2 23 

UdDCo 1/48) 4.6 e 103 32% 

UlflCo PT444 10 16 25% 

utaco pnei 17 a a? 

UtHCo pM.13 14 TO 38% 

V- V V 


USWsts 

UnSick 

UnTecMTO 2J i 
inch pH 56 66 
UDITM 1.62 7.3 

UMT 20150 4.7 
UWR , .88 4.4 S 
Unltrde ,» 1.0 < 

Untvmr .20 1.6 1 

UntoRH.12 12' 
UnLsalt.oa 17 1 
UMtehn 

UnocallJOb 17 ' 
UpfdftiHl.52 1.8 ! 


UdDCo ITOb 4.6 0 103 32% 

UlflCo 02.44 as 16 25% 

UtaCo pf-2.61 17 a 27 

UtHCo pM.13 14 TO 38% 

V- V V 

VF Cp f .642J 13 70S 23% 

Valero 223 9% 

Valer pH44 14. 10 20, 

Valayin 83 2 2t* 

VanDrM.10 32 TO 40 34% 

Varco . 82 3% 

Varco 0 7 11% 

Vartan JB 10 38 201 27% 

Vare .40 4 8713 45 14% 

Veeco TO £3 38 271 17% 

Vando 9* 71 7>, 

VaaMa i.20a It 15 10, 

Vannin 7 2*85 11% ■ 

VIkmi s 28 J 30 864 31% 

VaEP 0 5 66 *100 57 

VaEP pMJM 12 *90 96% 

VaEP pH7S 16 *50 101% 

VaE pU7.72 14 Z210 85 

VaEP pfTJO 91 *50 80 

VaEP pf7«45 19 EW 84 

Vlatay 17 49 241, 

Vomad 22 5 73% 

VufclLl £96 48.17 24 107% 


Cb’0 
Don Pm- 
Im OmtOHa 

30% 30% +% 

is% M% 

201, 20% +% 

40, 48% +% 
«%«%+% 

19 19 -% 
27, 2*, ’ % 
31% 32% +% 
6 % 6 % ' 

41% 41% +% 
40% 40% -1, 
20, 20, 

21 21 -% 
50% 50, -h 
30, 37 -% 
1021 , 102 % + % ■ 
15-18 15-16- 1-1* 
33% 33% .- % ' 
40% 50% +% 

& 3% +* 

37% 38% +% 
25>| 26% -% 
32i, 32% -1% 

20 20 % -% 

18% Wt -% . 
12% 127, -% 
3S% 35>y -% i 
29 20% -% 

151, 15% -% 

20% aev-% 

99% 07% -t, 
40% 41 
11% 11% +'a 
26% 26% -% 
20, 29% -% , 
29 29 -i, 

25% 25% +% , 
23 23 -% 

317, 317 # -% 

25 25 -% 

28% 27 -i, 

35% 35% +7» 

2?* 5* + i! 

0, en<i -% 

26 25 - % 

2% 2% -i, 
30, aS, -% 
37, 3% -% 
in, in, 

28% aa% -% 

14% 14% -% 
17% 171, -% 
0, 7 -% 

13% 10, -% 
10 , 10 % - 1 % 
30, 31 -% 

57 57 

96% 96% -4% 
101 % - 101 % 

82 82 -4 

TO TO -2 
84 84 -.1- 

23% 23% -% 
731, 70, -% 
107 M7 +% 


7/ Sto 

M.-fh E lOBtW* iMOnOap 

AcmaPr ' 3 2 5% 5% 5% - % 

Ado" 20 1% 1% 17, 

AdRati .18 24 61 30, 38 30 - % 

Aarenc 1853 6% 5% S% + % 

AfllPta .« 31 85 54% 53% 53% 

MiCal 21 9 % 0 , 0 , - % 

AICU01JO 82 T2% 12% 121, - % 

Aibaw SO B 7*. b - % 

Alptum 133 n% 11% 11% - u 

Amdahl .20 29 421 M% 10, 76% 
Abrael.aoe 6 13 10, 13% 13% - % 

I AMzaA J2 3 Wj 16% 18% + % 

AMzaB J2 20 17 17 17 

AM6M 170 4% 4% 4% + % 

ARM! 3 48 47%- %■ 

APrec J* 35 8 16 10, 16 

Amfloyl.7^ 3 173 5 0, 47, 

ASdE 41 32 8% 8% B%- % 

Ampul M IT 294 2% Z 2 2h 

Andal 15 168 0, 8% 8% - % 

AndJcp 12 2% 0, 2% 

ArgoPl SO 1% 1% H,+ % 

Armtrn 18 4% 4% a. — l 

Aruildl 11 4 227, 227, 227. 

Aarmg .20 92 607 0, 6% 8% - % 

AatlOto 139 1% 1% «, 

AUbCM .114 016 % B-16 + M6 

B B 

BAT .19a 640 5% 511-16 5%+1*M 

Barntro 2 7 7 7 

BaryfltS 11 58 6% 8% 8% 

Bench J7l 33 1 0, 0, ai, - % 

BereBrJZbr 112087 M% 23% 20, 4 1, 
RlcCpa TO 76 107U30% 29% 30, +11, 
HgV TOM 10 14% M% 74% 4 % 

BJnkH! 1 13- 12 30% 30% 30%+ % 

BtounlA TO 36 58 15% 15 18% - % 

BowVhl JO 68 7% 7% 7% 

Bowmr M 35 4% 41, 4% 

Bourn* TO 18x102 25 24% M% + % 

Breens .80 48 10, M 18% + % 

. c c 

COI 18 IS 38% 38% 38% + % 

CMICp 43 48 5%6+% 

Camoo TO 9.24 10, M% J8», 

-28 26 177, 17% 17%+ t, 

80b 24 758 18% 18% 16% + % 

- - 14. 1 21 21 21 

111 23-16 2% 2% 

.72 19 45 37% 37% 37% + % 

.20 T7 454 Z3% 23% 231, - % 

208172528 25% 25% - % 

4t 0% 6% 6% + % 

120 12 10U38 37% 37% 

.151 11% - 10% 11 + % 

.40 11 si 20, 20, 20, - % 

'. 7 11 10, 12% 12% + % 

85 0, 2% 0, 

65 242 371, 35% 35% 

W 18% M% T6% + % 

19 15% 10, 151,-1* 

W 1 28% 28% 28% 

144- M - 16 40% 40% 40%+% 
123 21% 20% 21 + % 


ft Sk 

Stock oka E 100a Wjk Law that On* 

Crmefl 1 2 3-16 5-M 5-18 - Mo 

Cubic JO 11 108 19% W, 108+% 

Curtice J6 IS 45 31% 30% 31%+ % 

D D 

DWG JMB H* 2% 3% 2% — % 

Damon 88 1% t% 7% 

DauPd .» 203 10, T6% 16% 

Dal mad 199 % IMS % 

DMCp 75 20 IS IS IS 

Dig Icon 14 % % % 

DMnfe .14 18 791 44% 43% 43% - % 

Dtodaa 21 0. 5% 5% 3% + % 

DomP 1264 11- M 1 11-16 

Oucom .60 8 25% 25% 25% 

E E 

EAC .40 038 58 9% 8 - 9% + % 

EngO 155 2% 2% Z% + % 

EatnCo 1 11 5 20, 20, 20, 

Estop 4.17b 11 17 31% 30% 30% - % 

EeMBg.B *233415 M% 15 + % 
Elctaor a 4 0, 0, 

Eapay TO 13 6 24% **% 24% 

F F 

Fabtnd JO 12 11 29% 29% 2B% 

Fklita 2 41 «% 6 61, + % 

FAuPn *1448 S% 9% 9% 

FCapHd 32 519 15% M% W, - % 

FtochP.M 15 D 16% 18% 10, 

Ftoka 1. Mt 10 67 27% 27 27 

FtWIfQ SO 5% 5% 5% - % 

ForeJU 282 10, 10, 104+ % 

FreqEs 21 63 21% 21% 21% 

G G 

GW » 5% S% 5% - % 

GalxyO 224 % % % -MB 

GWngJSe 366 1ST, 10, 13 

Qfatflts ifl 33 25% 25 25% — % 

Gtnmr 1b 26 173 27% 25% 271,-)- 0, 

QUFM 265 «-i8 % 018 

GrtLkC .62 25 123 40, 42% 42% - % 

Qreenm 14 374 22% 22 20, - % 

Greiner . SMI ir 352 18% 10, 18% - % 

OrdCh JOB 13 5 13% 13% 13% 

QttCdan J2 1200 11 »% 10, + % 


15 - % 
W%- % 
S%- % 
W%- % 


Gtnmr lb 
QUFM 
GrtLkC .62 
Greenm 
Greiner .SMI 
GntCh JOB 
QttCdan J2 


Sk~ % 

u %-,M 

25% - % 
271, +0, 
B-1B 

«■- % 

20 , - % 

10% - % 

«%+ % 


Halnil 
Hunptl.BK 
HanfrdB JO 
Hasbro .15 
HknCh 
He Ico .10 
HorehO 
HoityCn 
HmeGn 
HmeShn 
HorrMB J6 
HmKar 
HouOT .Me 
Huakyg JO 


H H 

34 213 4% 4% 

11 31 15% 10, 

77 32 30, 30# 
14 nr 51', 51 ly 
30 11 % 11 % 

w n ^ "a 

0 12 20% 20, 

’tS ff* 2* 

778 72 86% 

17 32 30, 32% 
4017 10, 11% 

>1120 3% 3% 

327 6 0, 


<%“ % 
10 ,- 1 % 
30,+ % 
51% - f, 
11 %+ % 
3S*+ % 
«F + > 
20 , - % 
26 + % 
70% +2% 
30,+ % 
I?,- % 
3%- % 
6+1, 


■SB .12 27 67, 6% 69. i 

htoOUgl.601 43227% ««7 27i,- % j 


ft Gb 

Stock Vm E UOt Hqk taw Otat Oc^c 
MH0M 81 3% 3% 3% - % 

IratSy 11 1282 3% 0, 2% + % 

2 0 , 0 , 0 ,- % 

buCtyg JO 120 11% 11 11%* 1. 

bkflkm 16 575 7*, 7% 7%+ % 

bsqBfd 131 6 30j 35% 30; - % 

J K 

Jacdbt 2* 33 8% 8% 6% 

JWOn -7R 13 154 8% 0, 0, + I, 

jot*** a 0, 2% 0, 

Jonnlnd 6 85 15% IS 15 - % 

KayCpC 24 7 81 25 24% 24% - % 

KayCoA-ISa 8 5 5% 5% 5% - % 

KayPh 488 145 19*, 10; W% - % 

Kmart 44 3% 3% 3% 

Kirby 182 0, 2% 0, - % 

KogerC440 393 67 77% 27% 27% + % 

L L 

La Barg 1 2 2 2 - % 

LdmkSv 5 32 10; 13% 13% - % 

Laser a 140 «% 15% 16 - % 

LettUrT 13 0, 0, 0, 

<-orTem a m 26% a zs% + % 

Lunev .08 30 20 20, 2*7, 25%+ % 

LyncnC JO S3 40 33% 32% 32%+% 

M M 

MCO M MB 12 15% 15% 10, + % 

uco Ri a % % % 

MSI Dt 200 16 14 14 M ♦ % 

MMPs 31 *1 16 10, 16 + % 

UMflEh .12 ISO 10% ]0; 10% + % 

Matrla 22 213 23% 20, 23% - % 

Media 1.16 21 22 98% 98 90% - % 

Mem 60 22 0 20, 20% 20% + % 

MctvQn 8 814 3% 3% 3% 

MMAm .IG 29 5 9% 8% 8% 

MtosnW -36 22 g 117. n>. nr, * % 

UCME J4 13 80 11% 11 11 - % 

N N 

MPaW .10 SO 102 19% 19% - % 

NMiAr 44 5 22i, 22% 20,+ % 

NProc 1J5e 15 107 20, 28% 29% - % 

NYTimas.BO 24 223 72% 71% 71% - 11, 

NewpE 29r 1 4% A, *% 

NCdOgc 16 7% 7% 7%+ % 

MuctfH T 24 4% . A 4 - % 

Numac 48 0, 0, 0, 

O P o 

OEA 17 15 25% 25% 25% - % 

Oakwda -08 IS 51 10, 18% 10y - % 

OOfctoP 13% 3% 0, - % 

OsarkH JD 186 17% 17% 17% + % 

PaflCps J8 31 476 41% 40, 41% + 1 
PefbrnC .BO 29 31% 31 31 * % 

PatLw 277 1M6 % % — 1-16 

FtomSy 19 3% 3% 3% 

PitQMi » IB 18% 10,- % 

Putwayl JO 15 13 1021, 100% 100% - 1% 

FopaEv 17 0, 31, 0, 

Preaid 17 21 0, 0, 0, + % 

R R 

Ragan .12 30 14 20 19% 19% - % 

Ranasg .72 24 49 18% 10, 18 + % 


Prices at 3pm, June JO 


rt st 

«mk Dw E IQQc Hkjk lacOn Chops 

Run A 884 70 71% TO, 70% - % 
Rear! B 16S81MM 135 135 135 + % 
RalAaB II 11 10 9% 10 + <; 

ftokwys .38 30 28 24 23% 20, - % 

Hogans .12 15 21% 21% 21% 

Rudu* 56a 14 9 J*i, 3*% + % 

RBVV 9 7 9^, 9% 9% - % 

Rykolf .€9 17 15 26% 26% 26% - % 

s s 

SJWa 1.57 12 t 37% 37% 37% 

Sage ir 0, 0, «%- % 

SetwtoB W 220 u 17% 10, 17% +17, 

Sbdcp JO 13 a 147 144 M7 +J% 

SeeCep JO 6 27 9% 0; 9% 

Sharon 44 MB 7-16 7-18 

SoUtrofl 13 41 9% 9 8 

SMavn .08 34 5 5% 5% 5% + % 

Stamwt 110029 11 10% 11 + % 

SterlEl 5 0, 0, 2%+ % 

StorlSft DSa 29 223 18% 18% Mb + % 
StrutW 19 1% 1% 1% 

Bymtoy 2 S% 5% 0, + % 


TIE 

Til 

TabPre JO 

TandBr 

TchAm 

TctiSym 

TecnTp 

Tstacl 

Tetoopii 

TaxAir 

ToOPtg .36 

TrtSM 

TubMe* 


6 27 

ft 

ft 

ft 

44 

MB 

7-16 

7-18 

13 41 

ft 

9 

9 

34 5 

1% 

5% 

3%+ % 

110029 

11 

10% 

11 + % 

5 

2i, 

S’, 

2% + % 

a 223 

18% 

M% 

W%+ % 

19 

1% 

1% 

I'l 

2 

s% 

5% 

S%+ % 

1335 

T T 
ft 6 

8% 

37 18 

ft 

ft 

01- % 

M 91 

13 

1*8 

15 + % 

21 a 

ft 

ft 

ft- % 

11 

2% 

2% 

ft" % 

17 43 

’£ 

0? 

1ft 

10J+ % 

11 28 
20 

5% 

>% 

ft- % 
9%+ % 

89 

3 

3 

3 


B 333 36% 35% 36% + % 

188 20 10, 19, 

10 M 10, 10a- % 


» n, «, 


U U 

USA tod 20 3 3 

Unite 20 592 31% 31 

UFoodA.I(to 2 170 0, 2% 

UFdedBJOa 2 29 0, 3% 

Unions 68 *7, d «% 

UnvPat42St 104 10, 16 

V w 

viAmC .40 33 » 19% 19% 

VtRsh 124 6 5% 

Vetnn JO 11*106 9% 9% 

WangB .16 1615 16% 16% 

WkhPto 1.12 22 10 171 189 

WThfrd 17 1% 1% 

WeOAm 7 D, 1% 

WefGrd 8 0, 0, 

WattH-g JO M 22 10, 10y 

WUgUI 121344 12% 12 

Wichita 55 1% 1% 

W Mm 524968 5% 5% 

Wdetrm .40 T 

WwdaE 


21 % 20 % 
1 % 1 % 


3 

31 - % 
2%- % 

ST 1 - 

10,- % 


19%+ % 
5% + % 
9%+ % 
18% 

171 +2 

a 

0,+ % 
12b- % 
12 + % 
U,+ % 
5% - % 
21 %+ % 


X Y Z 

SB 0y e 6 — *2 


* w w 

26 WICORZeO 8.6 9 
40 WobR pH 50 90 

IB ' WackN .80 - 1.7 21 

47,' Welnoe ' 

23% WMrt a .17 .4 39 

20y WxJgm .50 1.4 21 

1ft WKHRaglTO 
32% WalCSv .50 LI 20 
26 walU a 1TO 3.4 10 

9 walk! pf 1 ai 

441, WalU pH 60 42 

29% WmCm JO 1.D 18 
33), WarnrL1J6 47 
19% WMhQa.76 A4 12 
21% WahNqB.OB 32 1+ 
21 WabWl 448 &8 10 

27% Warn a JB 1.2 26 
21% WukJn TO . 1.3T5 

ft WayQoa20. .9 S3 
10% WayG pH JO £9 
3% WaanU 

102 WabbO JO .7 13 
0, Wedtoh 8 

19 VWnR nl J8 7J 18 
. 25% WatoMa J4 1.6 18 

51% WbUbF £72 49 11 

47 we<F pfaaoa 7J 
20% Wet PM 480 Tl.- 12 
11% Wandys JO 1J 19 
22% WestCo.48 14 18 
42 WPanPp(4J0 46 
371, VVUFTP420 3.9 1+ 
0y WatdTgl.04 
0, WnAiit. 7 

1% WIAJrwt 

20 WAIr pt 2 7J 
% WCNA- 

5 WCNApd.Slj 
.107 WPaci 1-50# 1.1 13 

11% W*SL » JO A 13 

f.lf'iSBBV!? '” s 

4%. WnU . 4+S - - . 

. j® « jk WnLL- plE - r . i . 
.idPti sWUTHplA • £• : 
,‘JS tWatgEulTO 16M 
."347p-'<Weah«l.32'J> «.7» 
94% Wayari, JO 3.8 25 
377, Way r pH 80 5.9 

' 48% Weyr 0450 AT 
ft .vjWhPIt 
17% vtWPH pO ' • 

131, vJWhPIpf 
.42% WWrtpl '2 £5 15 

19% Whltatrf 14 

17% Whflnk-80 41 35 
8 WWred ..1£ A rt 
7% WWotG.10 .7 6 
21% WBIIafflITO AI 47 

3 'WUreEJ 38 

4 WllahrOlOb IB 28 
32% Wl nOtx 174 4J 15 
8% Wlrmfcg JOT 1.328 

5 Winner 

4% WlmerJOSo .8 22 
30% WlacEF£68 53 12 
1 60 wiaE prr.78 ai . 

. 28%- WlacPlZM AO 12 
35% MscP32J8 19 11 
33 WHdo 1.48 £7 14 

10 MtotvrW-24 22 22 

21% Wtanb *112 45 IS 

80, Woh* p<2J0 17 

3 WridAr 

20, Wrlgly a M 44 19 
2% Wirttrr 

.'10% WyleLb J2 43 43 
15 Wynne JO £6 


w • 

16 9 10 38% 38 38 

90 Z3M 50 50 50 +% 

1.7 21 19 35% 347, 3d, ~% 

« S% S% 6% 

.4 39 2950 481, 47 477, -% 

1.4 21 835 35 3ft 347, -% 

124 28% 20, 90, +% 

11 20 207 47 40% 48% - % 

3.4 10 610 42% 41% 41% -% 

11 >600 11 11 11 

42 1 71% 71% 71% -1% 

1.0 18 203 30; 51% S0, -% 

47 1381 577, 571, 57% -% 

*4 12 55 27% 271, 27% +% 

1214 *M 33% 331, 33% +% 

18 10 IBS 2ft 98% 26% -% 

1.2 26 1081 46% 40, 45% —4, 

1.3T5 IM 31 30 30% . -1 

.9 S3 *96 217, 211, 217, 4-f; 

18 k5 TO 42 42% 

15 4% ft 4% -% 

.7 13 135 271, 27 271, 

B 254 9% 0, 9% +% 


OVER-THE-COUNTER Nasdaq 


national market, 2.30pm prices 


Stko h%b taw Law On, 


254 9% 0, 9% +% 

89 217, 21% 21% — % 

23 3S% 30, 36% +% 

711 98 95% 95% -2 

9 49% 49% 49% +.% 

49 261, 25% 28 -% 

1663 M% 10, 1ft -% 
W 3ft 33% 33% +% 
■» 52% 52% 52% +% 
40 58% Sft 58% +% 
21 W, 10% 10% +% 
2417 11 10% 10, -%. 

191 ft 4 ft +% 
428 27% 28% 27% -2 
409 1% 1% 1% +% 

irft%&%s&%=a 

537 2ft 23% 20, -% 

2* 

30- 5V 5% 5%. i- • 
«r 9%.* 

14% 14%.M% +% 
219953.^-52 .33 . +.1' 
259 48%-TOTl, ,<48% -4ft 
2712 34% 34 3ft 

10 47% 47% 47% -S% 

24 52 82 52 — % 

47 T0% 10% 10% -% 
*30 23% 23% Z3% -% 
150 20 20 20 -% 

BOO TV, 70% 7V, 


AUCa 72 19 18% 10y- % 

AEL 120 13 121; 12%+ % 

ASK 24TO 13% 12 12% - % 

AxmRt 110 18 18 18 + % 

Aeadfn . ' 530 2 U-16 211-10 218-18 

Acahta -I »B 10, 12 12 - % 

AcuRay .24 434 277, 27% 27% 

AdacLb 173 ft 13-16 1% 

Adage 1Z7 0,81V1S ft- % 

AdvOr 242 S% 0, V,- % 

Aequtrn . ' 144 0% 0% ft- % 

AflBVl JO 69B 1ft M 1ft- % 

AgcyRa t 406 30, 8ft 38% - % 

AlrMd .Mb 74 5 ft 5 

AlrWIac 1028 12<4 11% 12 - % 

AlexBa 1J8 293 39% 38% 38% 

Algor ax 16 0, ft 8% 

AlegM J4 188 21% 21 21% + % 

Alteofiv TO 1229 2ft 21% 22 - % 

AHdBn J4 260 1ft 18% 18% 

AlpMIc 21 ft ft 8% — % 

AJ»a - 500 13% 1ft 1ft 

Anew TO 2960 13 (ft 12% - % 

AWAM 809 0, 9 9 - % 

AmAdv t '61 1% 1 1-M 1 1-16 - VM 

ABnfcr JO 254 14% 10, 14 

AmCarr • 288 ift M 1ft + % 
ACond .Mt- MB 11% . 11% 11% - % 

AFdSL .80 825 18 17% 17% - % 

And=ret ' I 25 ft 3% ft- % 

AHatoh 1 3207 Sft 54% 54% 

Afireat " .68 1795 8ft , 3ft 3T,- % 
Aawti ‘JO ‘.MS '«%. tv, 12%.-. % : 
AMagM - ' ‘ ■'■sr'ft' ft ,-ft— % 
AMSa '*277 -10, 18% T8% 


ChVWc 97 30 2ft 2ft- % 

Chrenr S 15% M% u% - % 

ChrOwa JO 72 147, 14%. M7, 

Cbiua .ISe 291 50% 58 5ft + % 

Cipher Ml IV, 1ft 18%- % 

Ctprtco t 171 8 7% Tty — % 

Ctfcon 109 Tl Miy W, — % 

CtzSGa J8 1793 28 27 27% - % 

CsPWa .80 86 31% 30, 3V,- % 

CttUt A t 66 50% 49% 50 - % 

CtzU B 2.15 37 50 40, 49% + % 

CltyFad TO 1893 HP, 18 16% 

CryNCp JDfa 413 421, 4Q% 41 -1% • 

CtartJ J6 345 30, 30 30, - % J 

CtoarCh 29 10, 15 15 I 

devffH 2 <7 10* 18 16 - % 7 

Othbna 1771 22 21% 21% - % l 

CoaaF 190 1ft 1ft M% I 

CobeLs 67 23% 23 23i, - % 

CaeaBO J6a ' 13 52% 52% 52% - % 

Coeur 95 10, 15 15 - % 

Cogertc 219 ft 3% ft -VI 6 

Cohere, 839 14 13% 14 + % 

CotabR 173 ft 8% ft 

Ootogan. 535 2ft 24', 257, +1% 

Cbillna 200 ft • 8 — % 

CotLAc 1.12 7 49 48 . 49 

CohTIa 2*4 22», 2t% 22% - % 

CotoM .74 1ST 1ft 18% 1ft 

Cornalr SIB 8% 0, ft * % 

Cornea .12 644 27% 27% 277, - % 

Cantata .16 3418 IS 12% 13 + % 

CBtaW .'144 Z%.~ 2%- - 2%-M6 

Cowrie 420 *178 50, 5ft >58 -1 
CmcaUe 118 2ft 2V« 20,- % 


l unewft 110 2P4 zjpm - 

'■VSt SS8 “i “i : V ’* 


14 77 27% 27 27% -% 

£1 35 549 23% 37% 39 +% 

4 17 8 IV, 10, IV, -% 

.7 6 88 1ft 14% 14% +% 

11 47 257 23% 23 . 23 -% 

38 338 5 7% 8 +% 

I B 28 23 ft 6% ft 

4J15 418 41% 41 41% +% 

1.328 775 15% 147, 151, -% 

138 ft 9 9 -<| 

.8 22 25 0% 9 9 -% 

13 12 201 90% 50% 50% -% 

II E500 95% 90, 85%--% 

10 12 132 47% 471, 47% -% 

1911 32 48% 477, 40, +% 

£7 14 279 Sft 96%' 58% 

22 22 80 1ft W, 10% 

45 IS 1317 45% 44% 45 -% 

IT 2 127 127 127 -5 

22 4% 4 4 -■% 

£4 19 86 TO% 30% 8ft -% 

20 ft ft 0, +% 

43 TO 40 IV, 1ft 10, +% 

48 155 29% 21% 21% -% 


721* 4ft 
58% 33% 

Sft aft 

3T 4 S* 

38 26% 

11% 3% 
62 -47% 

41 20, 

2V, 10, 
3ft 1ft 
18% ft 
2ft M 
4ft 321, 


X Y 

Xerox 3 13 13 

Xerox ptSTO 18 

XTRA J4 £7 

Yoridnn 

Z*toCp1J7 3.3 
Zapata J0| 

Zayra .64 J 2, 

Zayra w! 

ZenllliE 

ZanU».10a A 21 
ZanLb wl 

Zara a 29 1.6 17 
Zundn L32 14 M 


Z 

2SM 57 
84 55*, 

451 23% 
870 1ft 
61 ' 87% 
8*44 4% 
630 79 
2 38% 

523 2ft 
402 317, 
32 W 
TO ift 
441 39 


9ft 8Va +i, 
504 Sft -% 
33% 23% +% 
1ft 16% -% 
3ft 37% +% 
4% ft +% 
77% 7ft -«a 

25% Sft -7, 
31 31% +% 

1ft 16 
17% 1ft 
3ft 38% 


2ft 2ft -% 

ift 21%. 


Satoa flgurea are unomoiaL Yearly Wj^w and kxm reflect Bw 
previous 52 weaka pka the currant Break, but not the latest 
I iretlng day. Where a apK or stock: tMctonc! amourifing » 25 
par cant or more hu bean paid, tha year's Mgh-imr range and 
dhitdwta are ahoum ter tea new stock only. Untess oihatw la a 
noted, retmot dMdands are anreal dtotxaaamanta bacad on 
tha lataat daotomkm. 

•rdMdand akn «ibra(a). b-annual rate V dMdaref piua 
j Block dMdand c-bquktaflng dMdcnL ckf-ctatod. d-now yearly 
low. e-dhidend dec lare d or paid to preeadtog 12 months, g- 
cBvfdand to Canadton fundi, sutriaci K> 15W narHasidanca lax. 
1-dMdend declared altar apdt-up or atoek dhrtdand. )-<Mdand 
paid this year, omitted, deterred, or no action taken at latest 
Addend meeting. k-dMdand deemed nr pate OKs rear, an ac- 
cunutodva iaue «rith dMdanda to arraara. renew taw to the 
past 52 weak*. 11 m N0How »nge bagtoa with the atari c4 
-trading- nd-mxt day dekvnry. P/E-prica-earninga redo. r-dtv+ 
dand declared or {told to jrec a dtog 12 moniha. ptoa stock dhif- 
dand. s-stock apkt DMdanda bagto with date ol spW. als - 
sales. tAvldendgtad to stock In preoadtoQ 12 months, asd- 
mated cash value on eftAMand or ax-tSstribuflon date, u- 
naw yearly high. Vmdtog hailed. ^vWn banknjNey or racakmr- 
step or being reorganised under the Bankn^Xcy Act. or aecu- 
rtttee aaaumad by aueh.oompanias. wd-Hatrteucad. u+wtwfl 
issued, ww w fth warrant*. x-ea-Addent or ax-righta. xdsrex- 
datTtautton. xw-without warrants. yax-Aridand and ataas to- 
lul yte yte W . Milw to lul 


AmSac %02 UJ7 h .34V 84ij 3ft +, »* ; 

AmSoft ‘ .843' 10, ‘ 12% «%- %: 

ASoiar '106 1 5-18 1 3-18 1 3-M 

ASurg 81 018 . % 9-16 +VM 

Amrip WB 57® 46 45% 4ft- % 

Am rear 20 30 1ft 20 + % 

Amgen STS 27% 2ft 27% + % 

AmakBa JO TOB 23% 22% 22%- % 

.Ampad TO STB 2ft ift tft-r % 

Antogto 117 10, 12% 1ft 

Altaian 239 1ft 10, 1ft + % 

Andrew 1555 21% 20% 20% - % 

Apogee .14 758 1ft ift 1ft 

ApeioC 1887 M 10, 14 + % 

ApptaC . 9800 35% 3ft 35% - % 

AptdSlo 404 39 37% 37% -1% 

ApkMa 382 1ft 12% 12% - % 

ApW&lr . 4 11% 11% 11%+ % 

Archive 2(5 IV, 1ft M% - % 

ArgoSy 178-21 20% 20% - % 

Ar&B .Mb 400 40, TO 4ft + % 

Ariel ,192 4% 0, 0,-1, 

AsdHst .12 186 9 ft ft - % 

Aatroay "137 9% 9% ft+ % 

Ataor TO 121 20 1ft 1ft 

AHAms '. J* - 45 18% 1ft 18% 

AdnFd 28 14 TV, 14 

ABPta .«te 73 19% 15% 15% +% 

ruffles, 201 28% 27% 27% - % 

AOSeAr 274 Ift 13% 1ft 

AlWdOc 13 M 13% 14 + % 

AutTlT I 34 4% 4% 4% 

AuCmtx 2095 V, ft 4% - % 

Audon Ml 9 V, 9 + % 

AvntGT .8 4 4 4 - % 

A week 549 Ml, 1ft IV,- % 

Avatar . TO 2ft 26 25 - % 

AtaOU .08 M ft ft ft 

B B 

BSDOs 120 53 30% 30% 30; 

BE) MS 11% 11 11 - % 

BRCom B ft 7% 7% — % 

BahcoM TO « 0, 7% 7% — % 

BcpHw L38 .111 50, 62 62 -1% 

Banctac 65 Ift it% ii%- % 

BengH JO 32 1ft O 12 - % 

BMCs L12 642 38% 30, Sft - % 

BkMAm 1b 122 ft ft 9 + % 

Benton JGr .909 »* 28% 29 - % 

Bant* TO 315 231, 22% 23 + % 

BarenD 32 10, ft M 

Barries ' 433 2ft 2ft 22% + % 

BaTnA . 29 0; 8% 5% 

BaaAm LOR 149 11 1ft IV, 

BS0F JOB 75 .44% 44% 4ft + % 

BayBks 215 45i, 44J, 45% - % 


BayTy ■ .12 ,76 14% 14% 1*% 

BncbCt '138 15% 15% - 

Bahnen ' 41 10% ft 10, 


Far morning deliveiy .4f theFT 
in major business centers eoast-to-coast, 
call 212-752-4500. 

Hand deliveiy to home or office is available in Atlanta, Boston, Chicago, Dallas, 
Detroit, Miami, Minneapolis, Houston, Los Angeles^ Newark, FhOad^phia, 
Pittsburgh, Seattle, San FiantisoD, Washington, Montreal, Ottawa, Toronto, 
VteiCOTivec I^ase cafl for details between 9am— ^pmNew 'ifaik Tune. 

FINANOALIIMJES 

Because we live in financial times. 


L fc FTPoblictaiore, toe BB5 


BetzLb U2 505 41% 40 40% - % 

Big B 163 16% M% 18%+ % 

ftflaa ,' I 133 18% 17% 18%+ % 

Btodly 127 12% 1ft 1ft- % 

BloRea . 534 8 7% 7% - % 

Slogan 2719 1ft 1ft W, - % 

BkXcR 47 7% 7 7% 

Birdtoe 54 10% 1ft 1ft- % 

BoatBn '1.65 274 48 45 45% - % 

BobBv JOb 306 28% 28% 28% 

BolfTc .W 44 6 5% 5%- % 

BotaBc 1 128 33% 33 33% - % 

BatnOtg 30 4 4 4 

BatoFC .60 187 Sft 36 ' 38% 

BraaCp 37 9% 9% 9%+ % 

Bronco ' .12. B9 0, V, . V, - % 

BrwToai 231 ft 13-M 10« -MB 
Hronoa .18 522 M% 17*, 17% 

BuHtfTa 213 20j 29 20, + % 

Bmhm J4 61 10, 15 15 

Bunfia 18 21% 21% 21%+ % 

BUA LW 943 2ft 28% 28% - % 

BuMd 775 «% M% 10% - % 

c c 

C COR 12 6% 6% 6% 

CP Rhb 92 ft 4% 4% 

CUL- 2M IV* 1ft 18% - % 

CPI .15a 9DT 33% 32% 32%- % 

CPT 638 4% 4% <%+ %■ 

cap 74 9% 9% 9% + % 

CTEOt S2 a 22 20% 21% 

GAO . 1363 VW 215-16 3 -MB 

CbrySc U2 7S5 20, 2ST, 26 + % 

CaWlc sa 121, n% ift- % 

CalGldg - 83 3 216-76 8 

CaBonP 90 1VW 9-18 018 -M6 

Calrry .IS 211 10% 10% 1ft- % 

CapCrb 411 1 7-15 1 5-M 15-M - V16 

Cfdnm ,08b 21 2«% 23% 24% + % 

CwwatC JOS . 74 ft 9 0, 

Caron* 2» 10 3 16 18% - % 

Caringtn • 48 24% 25% 24 + % 

Canari t 480 12 18% 1ft- % 

Cw ay aa . 09 tP t 2ft 2ft - % 

Canoara « W, 12% 12% - % 

CntrSc U9 208 50% 49iy 48% - % 

Cameor .429 40, 41% 42% 

CanBca ISO M 58 571, 57% 

CBBbSa . J8 »71 2ft 2ft 2ft - % 
Cftta J6 *430 32% 82** 3Z% 

CareHk 18! 2% ft ft 

Cawa . 2831 3? 3ft 367, + 1, 

ChapEn 443 2 7.16 20M 27-16 + % I 

ChnnSa ' .15 1085 31% 30% 31% + 1 

ChkPJ, ' 1315 10} 12 12% - % ‘ 

ChkTcn 48 0, B ft 

CM-wn TO 880 21% 21 2ft | 
Chamex 470 ft 0, ft j 

ChryE ,U 18 IV, 13% 13% j 

CWCW . 1857 Wj W% W, — 1, 1 


CoreSye .I5r W'ft 8%- 8% 

CmpCrd I 1282 271, 'atoy' 27% + % 

CrapCra J6 WB3 M 10, 13% - % 

Oemswa 79 ft ft ft 

CCTC 552 11% IV, IV,- f, 

CmpAas 1322 as aft a«% - % 

CmpOl .08 78 7% 7% 7%- % 

CptEot 88 9% V, 9 - % 

CmptH 89 14 10, M + % 

Otopkto 227 0, 5 5 - % 

©npLR .12 S3 7% 7% 7% 

CmptM 15221-16 2 2 

OpPr 484 6% 8 8 - % 

CmTtare JO 131 17% M% 18% - % 
Cmptan 129 Vy 3% ft - % 

Comahr 102 18% 10, 10, 

Concpu 89 1ft 1ft IV, 

CnCap £40 081 1ft 1ft 1ft- % 

CCapR 1.96 M3 8% 7% 8 

CCapS £18 2B3 11% IV, 11 - % 

CnaPap 1.00 117 54% 53% 54% +1 

Consul V 37, 3% 3% 

CnUBc 404b 100 66% 80, 90, - % 

CflHMl 139 t2% 1ft 1ft- % 

Cfljur 56 1ft 10% W% + % 

caavgt 4223 8 7% ft+ % 

Comma 122 IS 1ft M7 a + % 

CooprO 10742 1VM 29-16 29-18 -V1B 

Cooprt. 3304 1»- 16 49-18 449 —I, 

CooreB JD 787 29 28 28% - % 

CopyM 331 V, 02 9% 

Corcom 15 8% 8 8% 

CorAa 4*8 13% 12% 13 - % 

CoreStt 134 398 88% 88 38% 

COrvua 1278 0, 81-18 ft - % 

Cosmo 84 3% 3% 3% 

CrkSrt .14 180 20, 20, 20, 

cronua IM 2ft 25% 25% + % 

CreaTr JO 495 2t% 22 22 - % 

CwnBk 13096 15% 14% 15% 

Crump* JS 40 28% 25% 25% - % 

CultoFr JO 178 17% 17% 17% 

Cal urns JO 75 2V, 8ft 2ft - % 

Cycrea 69 «% 18% M% - % 

D D 

DBA 295 1ft 1ft Mi, - % 

DQt 175 4% to, <%+ % 

DEP» 48 10, 12% IV, 

DSC 1988 10% 10? Wj 

, DataySy 505 12 11% 12 

Dmnflto 408 8% 7% 7% - % 

nutQp .13 70 M2 1+1 141 

OHCMI -24 80 9ft 24% 247, + % 

DCVO 177 117, 11% 11% 

OCBwtch 130 7% V, 7 - % 

IMtacp 37 36%. 35% 3ft -1 

DCBStb 23 2% 2% ft- % 

Datum 7 0, P, 8% - % 

Dawson 82 4% to? 49-18 -5-18 

DdbSha JO 78 30, 3fl, 30, + % 

Dekalb .72 202 20y 3ft 20y + % 

Dattaos M 7- IB 7-16 7-18 - % 

DentMd 194 7% ft ft- % 

DtagPr 77 22% 22 20, - % 

Dtasone 1195313-M ft 3% -1-16 

Dlcaon 166 34% 3< 3* - % 

Dfcmad 56 ft 4% 4% 

; DtgUCa 1272 19% M% 10, + % 

(Noon 281 50% 90? 60% 

OPGrt .20 783 1ft 1ft M% + % 

DomB 132 253 48 47J, 48 + % 

DrehH JB 58 2G%- 2ft 2S% 

DoylOe JS 57 241, 24 24 

Dram JO 33 13% 13% tt% 

Dretar 358 21% » 20, -1 

DroyGr 270 29% 28% 20, + % 

DunkDn JS 93 36% 96% 30% ~ % 

Our Iron JG 270 12% 11% "% - % 

DUTfltB ,16 307 TO 15% «% 

Dyltocn 188 ft 9 ft - % 

DyntcnC 277 33 32% 32% - % 

E E • 

BCIT0 70 41, V, to, - % 1 

EV .12 1 9 9 9 + % j 

EafifTl 15227-10 2% ft+ % I 

ECMLb 1.18 344 52i, 51% 51% - % 

eOUo 38 ft 7% 7% - % J 

Eton U2 1048 10, 1ft 13% 


Satak Un H^ilMUri ft 

Mate) 

FJbronc 237 1ft 9% 9% - 7, 

FkUcr 1.40 388 45% 447, 4ft - % 

PtohTs 85 56 54i« 54% - % 

FlggtoB .68 54 54% 52 53 -1 

Flkrtka -44 209 17 Ml, 1ft- 1, 

Flngmx 432 0, 7% 0, - % 

Htogen 40 1ft 1ft 1ft + % 

FAIaBa .84 830 22% 21% 20,- % 

FtAFUi JO 8 47% 48% 46%+ % 

RAT ns 1 750 32% 31% 31 - % 

FICoV • 18 22% 22% 22% +1% 

FComC 120 76 24% 24 2* 

FtCoM .79a 48 0, ft ft- % 

FExac 2303 29% 27% 271, - % 

FFCatS 88 20, 271, 28 - % 

FFF04s TO 17 27 36% 28% — % 

FVnCp TO *138 M% M% W% - % 
Ftftoils 89 20, 25% 25% - % 

FVISfc -44 281 35% 851, 35% - % 

FJarN 180 175 541, 53% 54 - % 

FMdBs .88 U8 88% Sft 847, -n, 

FNCten Itt 22 43% 43 43 - 1, 

FROGS JO 1781 Sft 24% 25 + % 

FtSRa JOB 71 3t% 31% 31% 

FSaeC 110 2*3 32 30 30% -1% 

FTanM 112 41 3ft 34% 34% + % 

FadJnC 12* 588 98% 57 5ft -1 

Float! .48 106 19% 10, W,+ % 

FlaFV 427 18% 1ft 18%+ % 

FWVt .90 119 48% 48 48% 

FtowS* SSO 11 10% 1ft- % 

FhHOCb J9 868 1* 13% TVs + % 

taufll 778 0 6% • 

FLtonA .It 226 34% 84 84% + 1, 

FUonB JO 295 30? Sft 37% -ft 

For Are JB 89 36% 38% 38% - % 

ForastO 1W 25 M% 10 10%- % 

FortnF- • - 573 29% -.29% <29% .. 

Forms 86229-16 ft ‘ 2% 

Fortvn JOb 965 13% 13% 13% - % 

Foster .10 813 4% 4% 4% +1-16 

Fremrt TO 222 2ft 26% 2ft- % 

Fudrek 1373 4 3% 4 

FubHB J8 409 23 24% 24% - % 

G G 

GTS 6 1% 1% 1% 

QaMao 72 34% 33% 3ft + ft 

GamaB 42 4% 4% ft + % 

Genatre 1713 95>, 80, 85 - % 

Cenex 40* 2% 2% 2% - % 

GeriMs .08 158 ft ft ft - % 

QlbanQ JS 6*6 25% 25% 25% - % 

GigaTr 38 18% 17% 10, + % 

Gotaas .Ma 265 27% 27i« 77% - % 

GotadP .76 353 171? 17 17% - % 

Greco J2 56 31 30% 31 + % 

Grades 230 16% M 10, 

Gramm 319 7 8% 7 

Grphtt 126 1ft 17% M 

GtphSc 1005 8% 8% ft — % 

QWSav TO 127 19 10, 19 

GffloFd 6 ft ft 0? 

Gtech 910 25% 247, 25 - % 

Gutlfrd JO* 41 15% 14>, 14% 

H H 

HBO JO 8W1 1ft 14% 1ft 

HCC .08 8 ft ft ft 

HBber* 1182 9% ft 0,+ % 

Hadeo 20 0, ft 6% + % 

Henson 3io v, 6 6%+ % 


Ban 65 11% 11% !«%+%» 

Bbitg 22 0, V, ft - % J 

El duns JO 4! W, » W,+ % i 

ElecBio 216 V, ft V, + % 

BCaifi IN 12 . 11% 12 + % 

EtaNud 77 Ift fi% 11%- % 

Etefim 79 10, 1ft IV,- % 

BcMta: 85 4% < * - % 

Elrofd 25 7 7 7. 

Etnuiak 180 8% ft 8% — % 

Endta 187 0, 6% V*+ % . 

EndoU 334 5 <% to, 

EngCnv 72 21% Sft 2ft 

Erfta 56 20% -20 Sft 

Eogohs A7 3 13% 13% 1ft + h 

Sia oS 273 16 «% « + % 

Equal 169 8% ft ft + % 

EqtOil 80 ft 8 6 ~ % 

Ertetl 1.06c 3» 37% Sig, ^,+ % 

Eriyted IM 1ft 12% 1ft 

EvnSut 511 2S? 8ft ft - % 

Exovk 27 W, W, W%- % 

F F 

FDP 156 7% 8% ft 

FIN 584 1ft 10% 10% 

FamReet 385 ft 2 2 1-M -3-18 

FarmF 486 M», 14% M% - % 

ForGp 2 829 61% 7ft 80 r-1% 

FadGrp 600 1ft 1ft 12% - % 

FaiaBu 73430-16 33-M ft-HCj 


Hwtson 310 s% 6 8%+ % 

rtemcni .an m 11% in, <i% + % 

HarpGS J8 16 28% 27% 28 + % 

HfUNI 172 18* *5 44% 44% - % 

Hamm JO 35 V, 6% V, 

HawfcB 43 0, 2% 3 - % 

Httttayn 556 V, 3% V, 

HchgAS -M 140 20 2T, 271, -1 - 

.HehgB* J8 ST 28% 27% 27% - % 

HatofiT 67 ft ft 0, 

Hxtfx MS 28% 25% 2V, - % 

HervdF 1 205 57% 57% 57% 

Hi burs J8 X361 22>, 21% 22 -5 

Hlckaa) 65 18% 18% 18% + % 

Hogan 572 11% 10% 11%+ % 

Hooted J4 9 30, 3ft 38%- % 

Honl nd 82 0 V, 8 + % 

HBNJ IBS 471, 4V, 4T, + % 

HuftUB J4 251 51% 471? 51 +3 

HMgln 92 23% 22 22 - % 

HntgBa Jtt *80 32% 31% 31% - % 

Hyponx 2B3 16% 18 M% + % 

KytakM 20 6 5% 8 + % 

I t 

LC 2 8% 8 8 - % 

IMS* .12 2*07 23% 21% 22-1% 

ISC 41B 10, M 1ft- % 

Icot 377 11% TV, 11 - % 

tmuna* *30 10, ift W - % 

teaernp 191 0, 8 8 

mows .10 48 TO 48 48 + 1, 

totoRae 28S 36% 30, 30, - % 

toltm 1U 10? 10, 15% - % 

InstNtS 560 V, 9% 9% - % 

In teem 4134511-16 ft ft-l-i£ 

InlgOv 399 13% 13 10, 

imgGan 1008 ift 11% 11% - % 

ISSCO 18 11% 10% w%- % 

total 5647 20, 247, 2ft - % 

IMtSv - 692 0, 5% 6 

teb-Tei 5 15-16 15-15 18-16 

tetrad 38 11% 1ft W% - % 

IntriFtr JO 268 15 13% 14% - % 

hdgphs 2931 2ft 28 28% + % 

Intrmgn 350 5 to, 5 

•rnmec 128 14% 14% 14% - % 

tohmS- 6 ft 6 % 6 % + % 

Main 226 1S% M% 14% — % 

rGame 669 11% 10% 1i%+ % 

kuKing 54 20, 28% 29%+ % 

fnUes 1299 24% 24 24 - % 

inMobU 193 ft 0? 9% 

IRIS 128 ft 1% 1% 

Iomega 1257 12 11% 11',- % 

laontex 4 IV, M% T0, 

M 780 1ft 15 10,+ % 

J J 

JSRat .ft 110 0, 8 8%+ % 

JWPb 104 25% 241, 2S%+ % 

Jackpot 152 8 ft 8 * % 

JcfcUas 148 38% 3ft 30?+ % 

JalMan 73 5% to, 5 

JaricoG .12 3928 2ft 247, 2S - % 

JooteM 122 14% 13% 13% - % 

Josptnci 32 10% 10% 10% - % 

Juno 900 33% 32V 33%+ % 

JllSflfl TO 75 177, 17%. 17% + % 

K K 

KLA 251 22 21% 21% - % 

KV PV 131B18 1ft 17% 4 % 

Kamtett .44 95 28 25% 25% - % 

Karcbr 300 » Ml, 18% - % 

KaVer 102 8% 9% 9% 

Hayden 37 14% IV, 1ft- % 

Kemp 1.80 3642 87% aft 04% -ft 

KyCaU HO U 50? 60, Sft r. % 

Keren 9 0, 0, 0, + % 

KoyTm 156 13 1ft % 

Kuidare 2075 M% 13', M - % 

Kray .08 64 9% ft ft 

Kruger .36 387 T87, ift Ift - % 

Kuteko 2*3 TV, 1ft 1ft- % 

L L 

LDBrak 107 6 71% 8 

IS Lp 6*1 1ft 12 1ft + % 


‘ Stock Skits Kgk law Lata Cbag 

nwd 

LTX -414 11% 10% 10% 

La Petes 260 34% 23% 23% - % 

LaZ By 140 10 69 68 68%-% 

LadFre .lBa 520 30% 20? 30% + % 

Lakflw JO 48 18% 17% 10, + % 

Lances! .72 32 23% 23% 23% + % 

Lena* JO 197 51% 50% 51% 

Lawans J4 173 25% 25 25% + % 

Latina 601 7% 7 7% + % 

Lateer 58 15 M 15+1 

LewtoP JSb 60 8% 0, 8% 

Lancia 299 4% 4% 4% 

UetKT .09 272 29% 29% 29% -1 

Lflnvs J4 4 48% 48% 48% - % 

LflyTuI .07j 254 10, 18% M% 

UnBnf 1703 50, 4ft 40% 

UncTel 420 3 4h z 41% 41% 

Lixxtarg .M 38 to, 7% 7% 

UzCJxs JS 1939 45 42% 44% + 1% 

UmgF 140 MS 30, 28% 29% -1 

Lotus 7» 371, 36% 37 

Lyndon IB 19% » 19 - % 

Lypho 669 34 33% 34 + % 

M M 

MSI 423 12% 12% 12% 

MO 13514 ft 0, V, - % 

MW 73 10% 10, 10%+ % 

UPSIS 131 0, 4% 4%+3-M 

MTS -28 97 321, 31% 02 - % 

l4ack.Tr 582 11% 11% 11% 

UadGE 128 M2 35 3ft 34% - % 

Mafftt 2ft,l«fc m J0% 10% -1 

Malrita Jla Wt 1D7 .16% 15% 

M0Sd 305 TV* 15% 1ft 

Menftvr .,80 184 21 20% -20%- % 

MfrsNs 124 91 48 47 47% - 1 

Marcus JO Bl. 28%.. 29 2£% % 

Huge • 487 4%- .4% to*--' 

Merest 27 Vi ft 9% — % 

MeridN 1 X5M 48 48% 47 -f 

Mactia 205 48% 48% 48%+ % 

Masvor 133 TO- 18 1% T% 

MalrxS .10 W 3to? 34% 34% + 1 

Maxes 2417 25 24% 24% + % 

Maxwol 3 14% 14% 14%+ % 

MayP! 11121-16 2 2 +1-16 

MsyoOt 12 4 4 4 

McCrni J8 128 39% 3V, 39% 

McFarf 30 121, 12% 12% 

Madox .05 21 9 8% ft 

MadCra 231 5% 5% S% - % 

Manor 139 M% IV, w%+ % 

MantrG 114 17% 17% 17% 

MorBcs 1.40 382 30, 33 33% + % 

MaacBs .96 30 48% 45% 45% - % 

MefBos 91 24% 23% 23% - % 

MrdnBc 130 1033 5V, 50% 5ft 

Mar dr JO 11*9 V, ft ft 

MoryG 196 17% 17% 17% 

Micom 473 13% 121, 13%+ % 


MterTc 2269 ft 9 ft + % 

Microp 491 13 171? 16 + % 

MteSma 937 8% 7i, 3 - % 

MdPcA 100 5% 5% 5% 

MdStFd TO 15 29% 25% 25% 

MkUBk 1J4 396 60% 4ft 4V, - % 

WwAJr 329 0% V, 0 - % 

Mimre .44 440 2ft Zft 20, - % 

MU! an TO 6% ft 8% 

Manure .28 161Q 31% 31% 31% - % 

M inner 15407 9- 16 7% 7% - % 

Minster 4349 30% 28% Sft +2 

MQasfc 59 9% 7% 77, - % 

MofatCS 373 17% M% 171,+ % 

Medina .76 37 27i, 2ft 27 

Motedr ST 13% 13 13% 

Moles .03 143 47% 46 47% - % 

MontCI ,4Se W 50, 47% 90 +1% 

MonAM 413 23% 22% 2V, + % 

MonalH 1190 Tfi% M 10, - % 

MonuC 1TO 44 5V, 53% 53% 

Morflo .01 8 «i* W, IV, + % 

Morrsn .48b 70 23% 23% 23% 

Mosatoy 394 0? 5% 0? 

MotCtb JO 33 19 10? 10?- % 

N N 

MCA Cp *3 4% 4 4 — % 

NM3 192 0, 4% 5 

Napcos 23 12 11% 11% 

NBnTax .73 19 20% 20% 20% + % 

MUOy* 1.50 759 46% 45 457, - % 

MCptra .18 29* 21% 20? 2V,+ % 

NOam 44 334 22 21% 2T% - % 

NtfltCs J2B 98 19 10, 19 + % 


6 

»% 

ft 

ft 


28 

& 

5% 

s% 


2269 

9% 

9 

ft* 

% 

491 

13 

171? 

19 + 

% 

937 

8 % 

ft 

8 - 

% 

109 

ft 

3 

ft 



rnLumb 29 7 7 7 

NUem 571 V, 3 3 

NaugM 153 ft 4% 4% - % 

NalanT 63 9 8% V, - % 

Netaon 241 5% 6% 8% + % 

NwkSoc 3 8% 8% 6% 

NtwkSy 903 13% 13% IV, + % 

Neutrgs 26 421? 41 41-1 

NBrunS 2S2 13 10, 12% - % 

N£ Bus .64 15 51% 40? 49% -1% 

NrtnpB .80 134 40% 45 46 -2 

NJNBa 199 36% 30, 3V, 

NwMBk ,20o 953 26% 2*% 28% + V, 

Nawpi -06 145 18% 10% 104 

HwpPh 346 7 V, 0, 

WCtig 88 2 1 15- IB 1 15-16 

Nike a .402434 17% 171? 17% - % 

Nordsn .83 36 2V? 25% 25% + % 

NortWr J2 90S 75% 72% 7ft -1% 

NrskBs 357 29 2ft 29 + % 

Noretan 56 V, 8 6% + % 

NAtRn 12 7 7 7 + % 

ttemSv 622 22 21% gib - % 

NwNG 1J2 284 10, 19 igi. 

NwNU .86 297 29% 28% 29 

Nv«PS 230 41 31 30% 30, - 1? 

Nortila .58 295 40, 43% 45 + % 

Nunirai 2 10? 12% 12% 

Numres .56 54 2V, W, 20.- % 

NuMed 421 0? ft 0J+ % 

o o 

Pc aana r 174 1% 1% 1U - 1. 

Del lias 121 9% V, 9 

GgdGpa JO 575 34% 34 34 

OMoCa ' 3 1945 82<? 51% 82 - % 

OMKnt 1.10 205 3ft 38 38% - % 

Okfflap .78 202 37 39% 38% - % 

OMSpfC 2.60 61 21 2ft 21 + % 

OneBca JO 2*8 181? 17% 17% - % 

Online 1 13 15 IS 

OpfleC 212 80% 20 20 - U 

OpMcR 4IB 17% 18% 171, 

OftaK 200 14% 14 14-% 

Ot* 234 11% 11% 11% - % 

OrfeCp 131 3 ft 3 

Odhmn ,20 24 17% 18% 16% - p. 

OBrTP 484 78 42 41% 41% - 1, 

OvrEkp 79 7% 71, r» - % 

OwnMc .» x!33 1ft 19% 10, 

P Q 

PMC* 1.69 486 44% 43% 4ft - % 

Paear 1.40 623 Sft 57% 5ft 

Paefa 232 is% 17% 10,+ % 

PaeTti .» 4i 13% 13% 1ft 

PacoPh 52 a 1ft 20 + % 


Continued on Page 3& 
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WORLD STOCK MARKETS 


i : 


WALL STREET 

Additional 

ground 

surrendered 

WORRIES over inflation, the uncertain 
pace of the US economy and the Mexi- 
can debt- problems kept Wall Street 
stocks on the downward track yester- 
day. writes Terry Byland in New York. 

However, there was little sign of the 
programmed selling of the previous ses- 
sion. and the blue chips staged a good 
rally at midday, despite weakness in 
some stock index futures. 

At 3pm the Dow Jones industrial aver- 
age was down 7.67 at 1,832.48. 

Bonds, unsettled ahead of this week's 
batch of federal economic data, gave 
back most of the price recovery staged 
in very late trading on Monday. 

Analysts were undecided as to 
whether this week’s downturn marks 
the be ginning of a significant correction, 
or merely a needed bout of profit-taking. 

The financial sector was depressed by 
concern over the Mexican debt situation, 
also indicated by the dollar's weakness. 
Worries in the credit market over infla- 
tion prospects focused on the federal da- 
ta on retail soles and producer prices, 
both due at the end of this week. 

The Conference Board, an economic 
forecast unit, predicted economic 
growth of 4 per cent in the second half of 


this year, “heavily hinged on continuing 
high consumer confidence." 

Turnover in the stock market re- 
mained moderate, but traders watched 
the stock futures markets with some 
concern. This week’s loss on the Dow is 
still within the margins of a profit-tak- 
ing phase. 

The big investment institutions con- 
tinued to sell yesterday, but firmness in 
IBM, up $% at SI 47 Vs, and Ford Motor, 
SVi better at 552, indicated selective buy- 
ing. Reports that US officials, perhaps 
even including Mr Paul Volcker,- the Fed 
chief, would visit Mexico to persuade its 
Government not to restrict interest pay- 
ments, upset financial stocks again. 

Manufacturers Hanover fell Sift to 
S48ft, Citicorp Sift to S43ft, J. P. Morgan 
$1% to S82tt and Bankers Trust Sl% to 
S45ft. American Express fell a further 
51ft to S59ft, and insurance stocks, still 
badly upset by Florida legislation for a 
40 per cent roll-back on premiums, were 
featured by a fall of Sift to S59ft in 
Chubb, and of SVi to $56ft in Aetna Life 
& Casualty. 

South African mining stocks eased, 
with high bullion prices counterbalan- 
cing the effects of the continued rioting 
in the republic. 

But trading in the broad range of in-, 
dustrials was slow, and prices tried rally 
from the lows. The offical report on the 
Challenger space shuttle disaster had 
little effect on stocks involved. Morton 
Thiokol, manufacturer of the booster en- 
gines, edged up Sft to S37ft, with a lead- 
ing analyst saying the company would 
benefit from the eventual renewal of 
shuttle construction. 

Oils showed narrowly mixed changes 



STOCK MARKET INDICES 


NEW YORK June 10 Previous Year 350 

DJ Industrials 1.832.48* 1,840.15 1,318.44 
DJ Transport 772.76* 778.38 653.79 

DJ Utilities 182.49* 183.89 163.67 

SAP Composite 239.93* 239.96 189.51 


LONDON 

FTOrd 

FT-SE100 

FT-A All-share 
FT- A 500 

FT GoW mines 
FT-A Long gat 

1.314.4 

1.586.4 
7B522 
86772 
2080 

928 

13293 

1.604.6 

792.95 

8768 

208.7 

9.14 

998.4 
1299.6 

619.30 

676.44 

424.4 
10.68 

TOKYO 

Nikkei 

Tokyo SE 

16267.69 17,008 34 
131123 1.31629 

12.683.3 

1.004.9 

AUSTRALIA 

ATOrd. 

Metals & Mins. 

1222.1 

537.1 

1,2302 

530.5 

8583 

516.0 

AUSTRIA 

Credit Aktien 

n/a 

11937 

100.48 

BELGIUM 

Belgian SE 

3.54136 

3359.16 

2.36976 

CANADA 




Toronto 

. Metals & Mints 
Composite 

Montreal 

Portfolio 

2.181.9* 

3.0512* 

134529* 

2.2042 

3.064.0 

1352.63 

1.936.0 

2.723.6 

133.48 

DENMARK 

SE 

228.13 

229 76 

193.18 

FRANCE 

CAC Gen 

Ind. Tendance 

344.1 

1312 

343.0 

130.4 

230 7 
84.0 

WEST GERMANY 

FAZ-Aktten 652.12 

Commerzbank 1.965.2 

652.17 

1.971.4 

45935 

1,356.6 

KONG KONG 

Hang Seng 

1,751.36 

1,74824 

1,571.87 

ITALY 

Banca Comm. 

685.84 

67430 

314.30 

NETHERLANDS 

ANP-C8S Gen 
ANP-CBS tnd 

285.4 

279.7 

2882 

2803 

213.4 

177.9 

NORWAY 

OstoSE 

34831 

34825 

341.46 

SINGAPORE 

Straits Times 

712.12 

691.86 

80321 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

1236.8 

1.1674 

945 9 
9622 

SPAIN 

Madrid SE 

176.66 

1762 

81.4 

SWEDEN 

J&P 

2.42932 

2.431.79 

1348 36 

SWITZERLAND 

Swiss Bank ind 

558.3 

560.7 

4353 

WORLD 

.MS Capital inti 

JunaS 

315.8 

Prow 

319.4 

Year ago 
213.0 

COMMODITIES 

(London) 

Sflwer (spot fixing) 
Copper (cash) 
Coffee (July) 

08 (Brent blend) 

Jura 9 Prav 

351 .45p 343.8Sp 

£95225 £961.50 

D, 83 1.50 £1350.00 
$11.60 $1135 

GOLD (per ounce) 


June 10 

PlW 


London 
Zurich 
Paris (fixing) 
Luxembourg 
New York (Aug) 


S348.25 S342.00 

S349.44 $342.68 

$348.75 5342.00 

$35120 $35420 


CURRENCIES 


US DOLLAR 


STERLING 


(London) 

Jura 10 

Previous 

Jura 10 

Provteua 

S 

- 

- 

1.518 

1.488 

DM 

22185 

22355 

33675 

3.35 

Yen 

16685 

167.85 

25325 

251.5 

FFr 

7.0725 

7.12 

10.735 

10.665 

SPY 

1.827 

1344 

2.7725 

2762S 

Guilder 

2499 

2.516 

3.-35 

3.77 

lira 

1323.0 

1333.0 

2312.0 

22963 

EPI- 

45.25 

45.65 

68.7 

68.4 

CS 

1.38% 

1393 

2109 

2089 


INTEREST RATES 


Eivo-cuvrencies 

(3-month offered rate) 

Jura 10 

Prsv 

£ 

9'*. 

9'y.. 

SFr 

4ft 

4'ft« 

DM 

4Y>« 

4ft 

FFr 

7ft. 

7ft. 


FT London In ter ban k ffarfng 

(offered rate) 


3-monlh LtSS 

7ft 

7ft. 

6-month USS 

7*.. 

7ft« 

US Fed Funds 

6’fti* 

7 

US 3 -month CDs 

6.75" 

6.65 

US 3 -month T-biBs 

6275* 

6.305 


US BONDS 


Treasury 


Jura 10* 


Prev 




Pncs 

Yield 

Price 

Yield 

7ft 

1988 

99'ft. 

7.35 

99' ft* 

7.4 

7ft 

1993 

96*%* 

7.98 

96® ft* 

8.01 

7ft 

1996 

95 ft* 

8.08 

94®ft* 

8.13 

7ft 

2016 

93'ft* 

731 

93*fti 

7.79 


Source; Hants Trust Savings Bank 


Treasury Index 


Maturity 

Return 

June 10" 
Days 

Yield 

Day's 

(years) 

index 

Change 


Change 

1-30 

147.17 

-032 

8.08 

+0.04 

1-10 

141.57 

-009 

7.88 

+0.03 

1- 3 

134.65 

-0.03 

731 

+0.02 

3- 5 

143.22 

-0.09 

8.13 

+0.03 

15-30 

167.37 

-1.23 

8.73 

+0.08 


Source: Merritt Lynch 


Corporate 


June 10* 


Prev 



Price 

Yield 

Price 

Yield 

AT AT 

3ft July 1990 

90 

674 

90ft 

6.61 

SCBT South Central 




107. Jan 1993 

104ft 

8.65 

105.12 

835 

Phibro-Sal 

8 April 1996 

94.165 

8.9 

94.79 

8.8 

TRW 

Sft March 1996 

9933 

8.85 

9933 

8.85 

Arco 

9ft March 2016 

101 

9.77 

101ft 

9.72 

General Motors 
8ft AprB 2016 
Citicorp 

88ft 

92S 

89ft 

9.18 

9ft March 2016 

96ft 

9.7 

96ft 

9.7 

Source : Salomon Brothers 




FINANCIAL FUTURES 

CHICAGO 

Latest 

Hgh 

Law 

Ptsv 

US Treasury Bonds (C8T) 



8% 32nds Of 100% 




June 

91-29 

92-16 

91-14 

92-07 

US Treasury BHIs (1MN) 



51m points of 100ft 




Sept 

93.75 

93.81 

93.73 

93.76 

CortHleates of Deposit {MM] 



Sim points of 100% 




June 

LONDON 

S32S 

9325 

rare 

9325 

9321 

$lm points of 100ft 

ar 



Jims 

92.94 

9295 

9291 

9330 


20-yow Notional GDI 
£50,000 32nds of 100% 

June 122-13 123-31 122-24 124-17 

• latest avxtabte Hgunrs 


as oil futures remained weak in New 
York. 

Minnesota Mining fell SI to S105ft, but 
General Motors at 575ft shed only Sft 
and Chrysler Sft to S35ft. 

Retail issues looked unsure of them- 
selves ahead of this week's official data 
on retail sales, which, some analysts 
say, could show the strongest monthly 
gain this year. Kmart, down Sft at S51ft. 
and Federated Department Stores. Sft 
off at $80%, were two recent favourites 
to give ground. 

Among the large department stores, J. 
P. Penney gave up Sft to S78ft while 
Sears Roebuck at S46, shed Sft. 

Stock In Data General fell $Y* to $39ft 
after the news of workforce lay-offs and 
a S6m charge against earnings. Also 
among high-technology issues, Control 
Data lost Sft to S24'/« after forecasting a 
loss for the second quarter. 

Bond markets were subdued by the 
disclosure that the Mexican President 
will appear on domestic television - an 
unusual move, assumed to be related to 
the July 1 deadline for the country's debt 
interest payments. Long-dated issues 
lost much of the recovery achieved late 
in the previous session. Short-dated is- 
sues showed mixed changes but saw 
little trade. 

TOKYO 

Sharp drop 

proves 

short-lived 

A SHARP RETREAT was staged in To- 
kyo yesterday morning in response to 
the overnight tumble on Wall Street, but 
prices recouped most of the lost ground 
in the afternoon, writes Shigeo Nishiica - 
ki ofJiji Press. 

The Nikkei stock average lost 234 
points at one stage before dosing 40.65 
points down at 16,967.69. Turnover con- 
tinued high at 793m shares, compared 
with Monday's 669m. Declines outnum- 
bered advances by 570 to 302, with 119 
issues unchanged. 

Share prices opened weak on a broad 
front After a bout of early small-lot sell- 
ing came to a halt large securities house 
dealers and trust b anks (through “spe- 
cific money trust accounts") bought 
shares on weak prices, pulling the mar- 
ket out of the slump. 

The afternoon rally was led by bio- 
technology issues. Kuraray soared Y100 
to Y2.200 on heavy purchases by dealers, 
surpassing its previous high of Y2.160 
reached on June 4. Kyowa Hakko climb- 
ed Y20 to Y1.970 and Nippon Kayaku Y60 
toYl.090. 

Tokyo Gas, which is benefiting from 
the strong yen and cheaper oil, again 
topped the active list with 74.24m 
shares, gaining Y3 to Y438. Tokyo Elec- 
tric Power eased Y70 in the morning but 
rallied later to close unchanged at 
Y4.020. 

C. Itoh, which is to launch an interna- 
tional telecommunications business 
with General Motors of the US and 
Cable and Wireless of the UK, advanced 
Y18 to Y480. Toyota Motor also added 
Y12Q to Y1.630. 

Meanwhile, the low-priced, large-capi- 
tal issues which had been performing 
well on active dealing by financial insti- 
tutions, lost ground. Nippon Kokan 
closed unchanged at Y157 on volume of 
25.20m shares, the third-Iargest on the 
active list In sympathy, Kawasaki Steel 
eased Y4 to Y178, Nippon Steel Y7 to 
Y170 and Sumitomo Chemical Y3 to 
Y386. 

Blue chips slipped on a wide front 
with Hitachi losing Y5 to Y886 and Nip- 
pon Kogaku Y20 to Y1.130. But Matsush- 
ita Electric Industrial rose Y20 to Y1.520. 
and Nippon Gakki also soared Y120 to 
Y 1,990. drawing strength from the ex- 
pansion of the company's leisure-related 
division. 

Trading bonds between banks and 
securities houses dominated the market 
in the absence of institutional investors. 

The yield on the bellwether 6.2 per 
cent government bond due in July 1995 
rose to 4.730 per cent from Monday’s 
4.725 per cent and that on the 5.1 per 
cent bond due in March 1996 to 4.935 per 
cent from 4.920 per cent. 

SINGAPORE 

HEAVY TRADING set the tone in Sin- 
gapore where prices closed firm and the 
Straits Times industrial index gained 
20.26 to 712.12. Second-line industrials 
such as tins and properties were gen- 
erally slack. 

TDM, the most active stock, gained 6 
cents to SS1.39. Metal Box. which last 
week announced a one-for-four bonus is- 
sue, rose 50 cents to SS3. 

Sime Darby gained 1 cent to SSI. 41, 
and Singapore Trading rose 2 cents to 
SS3. OCBC gained 25 cents to SS7.3 
while Singapore Airlines was un- 
changed at SS6.65. 

Lee cautions. Page 3 

HONG KONG 

LATE bargain-hunting erased early 
losses in Hong Kong, and shares ended 
steady, with the Hang Seng index up 
3.12 at 1,75136 and the Hong Kong index 
up 2.62 to 1.091.97. 

Utilities and trading houses were 
steady to higher, with HK Telephone 
gaining 20 cents to HKS12.20 and HK 
China Gas rising 40 cents to HKS15.40. 
China Light was unchanged at 
HKS15.80. 

Hutchison Whampoa gained 20 cents 
to HKS28.40 while Jardine Matheson 
was steady at HKS12.30, as was Cathay 
Pacific at HKS5.45. 


EUROPE 

Record US 
fall fuels 
caution 

THE MOOD turned cautious yesterday 
in Europe after the record overnight 
drop on Wall Street 

Frankfurt ws further unsettled by 
thin trading, weaker than expected eco- 
nomic data and the weekend election in 
Lower Saxony. The Commerzbank in- 
dex retreated 6.5 to 1,965.2. 

A lower-th an -expected rise of 1.6 per 
cent in first-quarter German' GDP damp- 
ened domestic sentiment while the un- 
certainty of the dollar's medium-term di- 
rection forced many foreign operators to 
the sidelines. 

The banking sector had the additional 
concern of possible Mexican debt repay- 
ment problems. Although US institu- 
tions would be the hardest hit in any 
debt difficulties, German banks would 
also suffer. Deutsche Bank, the largest 
retail bank in Germany, gave up DM 13 
to DM 798 while Dresdner weakened 
DM 5 to DM 423 and Commerzbank 
dipped DM 1.50 to DM 321.50. Insurer 
Allianz retreated DM 20 to DM 2,435 on 
profit-taking. 

Electricals were mixed, with AEG 50 
pfg stronger at DM 320, while Siemens 
fell DM 1,80 to DM 624. 

Hoechst led the chemical sector lower 
with its DM 3.80 fall to DM 269.50 ex- 
rights. 

VW suffered one of the largest losses 
among car makers with its DM 7.50 de- 
cline to DM 540.50 while in retailers 
Karstadt dropped DM 6 to DM 324. 

Steels moved against the trend amid 
strong industrial order figures. Thyssen 
added DM 1 to DM 164, and Hoesch 
picked up 30 pfg to DM 176. 

The bond market was quiet Sporadic 
foreign buying was undermined by do- 
mestic selling after the sharp overnight 
retreat in the US credit markets. 

Shorts were largely unchanged, but 
longs fell up to 30 basis points. The 6 per 
cent 30-year tranche of the new federal 
loan lost 30 basis points to 98.65 while 
the 5ft per cent 1996 tranche dipped 15 
basis points to 99.50. The 6 per cent 1998 
issue also lost 15 basis points to 101.95. 

The Bundesbank market balancing 
operations consisted of purchases of DM 
12.3m worth of domestic paper after 
Monday’s sale of DM 68.4m. 


Milan recovered amid statements 
from the Finance Minister ruling out the 
possibility of the early introduction of a 
capital gams tax on share dealing. Mr 
Bruno Visentini asserted that any law to 
introduce such a tax would only affec t 
transactions initiated at an unspecified 
future date. He also denied any inten- 
tion of introducing such a bill in the near 
future. 

Hie spectre of a capital gains tax had 
uns ettled many small investors recently 
and triggered a 9.2 per cent fall in the 
bourse on Monday. 

Further good news came in the form 
of GDP data which revealed a real 1-5 
per cent increase In the first quarter ■ 
from the fourth quarter of last year. 

In official bourse trading, Montedison 
dipped L14 to L2.800 after reports that it 
is in talks with Ferments, the .Swedish 
biotechnology group. Fiat shed LI 40 to 
L11.750 . 

After-bourse trading saw sharp gains 
across a broad front 

Paris remained mixed but displayed a 
firm undertone. Small investors took 
heart from bullish comments on the 
likely fortunes of the bourse by the Eco- 
nomics Minister. Banks, stores electri- 
cals and engineering issues were firm 
with builders and oils displaying some 
weakness. 

Amsterdam was lower in lacklustre 
trading. The absence of overseas inves- 
tors was much in evidence. Akzo retreat- 
ed FI 2 to FI 165 despite expansion plans 
in Spain, and Unilever lost FI 4 to FI 465. 

Biusseb was preoccupied with the 
Government's austerity plan and its 
ability carry it out. 

Petrofina fell BFr 20 to BFr 7,990 
while Sofina dropped BFr 120 to BFr 
9,400. Tractionel managed a BFr 100 rise 
to BFr 5,650 and Kredietbank gained 
BFr 225 to BFr 16,525. 

Bekaert returned to trade after an or- 
der imbalance. The wire maker fell BFr 
1,175 to BFr 10,725. 

Zurich turned easier as professional 
and Institutional investors moved to the 
sidelines. The impact of Wall Street’s re- 
cord drop was minim al. Swissair dipped 
SFr 10 to SFr 1,640 and UBS among the 
leading banks declined SFr 50 to SFr 
5,450. 

Stockholm was subdued with little in- 
terest from institutional buyers. Erics- 
son remained the most active and rose -. 
SKr 6 to SKr 271 following its success in 
the US digital exchange market Fer- 
menta dipped SKr 1 to SKr 173 amid 
talks with Monedison, and Volvo was 
unchanged at SKr 424. 

Madrid was led higher by communica-: 
tions. 

Italian equities. Lex, Page 20 


LONDON 

THE OVERNIGHT plunge on Wall 
Street and another set of dismal UK 
money statistics sent shares sharply 
lower in London, where the FT Ordinary 
index ended 15.1 down at 1,314.4. 

Gilts showed closing falls stretching 
to 1ft points. International and other 
blue chips were savaged by London 
dealers expecting a sell-off similiar to 
that experienced in the US market. -f* 

Among active issues Boots lost 2p to 
245p, as did Jaguar, which ended at 
508p. British Aerospace lost 13p to 510p 
while Cable & Wireless gained 5p to 
665p. 

Wedgwood lost 8p to 325p while Metal 
Box gained 51p to 805p. Rank Organisa- 
tion gained lp to 537p. 

Chief price changes. Page 39; Details, 
Page 38: Share information Service, 
Pages 36-37 

AUSTRALIA 

CONTINUING bearishness led, markets 
to dose slightly easier in Sydney where 
the trend was to follow the overnight de- 
cline on Wall Street. The All Ordinaries 
index closed 82 down at 1,222 J.. 

BHP lost 6 cents to AS8.58 while Ei- 
ders, a substantial shareholder, gained 
20 cents to AS4.65. 4 . 

Bell Resources rose 10 cents, to AS4.40, 
and Adelaide Steamship, the other fig- 
ure in recent bids to take over BHP, was 
steady at AS 13.10. 

Leadin g gold miners posted strong 
gains. Central Norseman rose -60 cents 
to AS820 while Gold Mines of Kalgoorlie 
gained 40 cents to A$8.60. ■’ 

SOUTH AFRICA 

THEN, CAUTIOUS trading featured in 
Johannesburg where gold shares closed 
mostly firmer. 

Vaal Reefs gained RH) to R239 and 
Buff els R4.50 to R86, .but against the 
trend Randfontein fell R4 to R276. 

Pla tinum shares were also firm with 
Rustenburg rising R1 J35 to R35110, while 
in diamonds De Beers gained 15 cents at 
R2725. Driefontein 'gained 5 cents to 
R59 


CANADA - f \ 

MOST MAJOR share groups farme d low- 
er in active trading in Toronto. Industri- 
als joined the broad retreat, and among 
actives Moore Carp- lost CSft to CS33ft, 
Canadian Pacific fefi CSft to C$16ft and 
Bank of Nova Scotia eased ;C$ft to 
CSISft. - • • 

In Montreal most sectors retreated in 
sympathy. 
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AIIOW US TO PRESENT OUR Oi 

State Street is pleased to introduce our 


KNT1AI5. 


services for institutional investors m the United 

Kingdom. 

That's how we define MteterTrust And now 
U.K. pension funds and other financial institutions 
can error the same quality service our other cSeats 

have long enjoyed. 

State Street canbandle all yoarvecoRSieepmg 
chores, no matterwhere your investments are 
located throqguut the world. 

Over tiie years, we have eaneda nputatkn for 
prompt, accurate repotting andflawless attention to 
detaB. And vw offer afl oar clients unsurpassed cus- 
tomer service, backed by the latest technology 
State Street comes to toe United Kingdom with 
strong references. With more than $350 U ’ io n in 

assets presentlyunder our care weare ooe of the 
world's largest custodians. 


5uie Strrcf BjflfcaidTmsa Cmpas* «4KMy«nKdsd&i£ByarStaaeSlKc< Baton' 
Bodm. MA IBP 4. 08k» in Busian, NrwYort. La ineetn. Loadn^Mmd, 
Mcntar FUK. C Cipjngfc State Street Boston C npnom 19ft, 


We prooessoserTOO mutual foods and catefiar 
40%of themdusbys totalassets. And we amme- 
ter trusteeofoser $90 biffion in U.S. pension foods. 
GurGlobal CustodyService offers direct access 


lets. Rum Sydney to Copenhagen. Paris to Tokyo, 
we cm provideyou with securities settlementand 
income coflection. - 

So if yoa need saperitr custodian service foryotr . 


-u 


~ Rx more infbnnatkiQ. olfease contact . ■ 

Laugjifin, 12/13 Nicholas Lane, Loudon EC4N 7BN 
■-' * :0I-283493L 
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